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with Marks, Names, and Designations 
very similar to those which are 







een 


of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice o7 


Che Economist. 


— — ee 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


Quarterly, 9s 3d ; Half-yearly, 18s 6d ; Yearly, $78. 
BY POST. 
Quarterly, 103 ; Half-yearly, 20s ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates. 
Cheques and Post-office Orders to be made payable to the Proprietors 


Messrs Galignani. 
Paris : 224 Rue de Rivoli, 
Nice: 15 Quai Massena, 














used for the Hun- 

Water so long A 
them, they have @ 
an additional < 
their own, com- 
Registered 


guish the Hungarian 











selection, which <~ 
A._ RED 
This Label will hence- % 


BY THE Company from all other Aperient Waters. 


DEMAND THE DIAMOND MARK, 


And insist upon receiving the 


Hungarian Aperient Water of the Apollinaris 


Company, Limited, London. 


garian Aperient 
imported by 

now adopted 
Label of 
prising their 
’ rade Mark of 

consists of 
DIAMOND. 
forth also serve to distin- 
APERIENT WATER SOLD 











a 
pe 


OF ALL DRUGGISTS AND MINERAL WATER DEALERS. 


MONTHLY TRADE SUPPLEMENT. 


On September 14 was published the Highty-sixth of a series of 
Monthly Traae Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects‘of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscriber 
to the EconoMIST. 











THE MONEY MARKET. ‘ 


Tue present position of the Bank of England corresponds 
very closely to that in which it stood twelve months ago. 
Now, as then, its reserve has run down to about 10 
millions, and its stock of bullion has been redu 

to less than 20 millions. Now, too, as then, there 
is the danger that this attenuated reserve may be 
further curtailed by gold withdrawals, and there is the 
same uncertainty as to whether the Bank directors may not 
soon be compelled to raise their rate. At the beginning of 
the week an advance to 6 per cent. was believed to be 
imminent, but now a more hopeful view of the future: is 
taken. It is thought that this year, as last, the 5 per cent. 
rate will suffice, and already the market value of money is 
beginning to decline. The fall, however, appears to us to 
be premature. It is true that in one material respect the 
position is more favourable than it was at this time last year. 
The Bank of France was then guarding its stock of gold very 
zealously, and when our Bank rate was raised to 5 per cent. 
it immediately responded by a similar upward movement. 
In the interval, however, it has increased its stock of gold 
by about £10,000,000, and, thus strengthened, it has not 
thought it necessary to follow the of England, but 
keeps its rate at 3 per cent. Of course, the Bank 
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of France has other means of guarding against a 
drain of gold than by raising its rate of discount. It 








can refuse to part with its gold except at a more= 
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or less heavy ium ; but with the disparity between 
rates here ale Paris that now exists, the 
bility seems to be that if further gold demands from South 
America are pressed, it is upon Paris rather than London 
that they will fall. In this respect, as we have said, the 
position of our market is now more favourable than it was 
a.year ago. On the other hand, however, the home 
demand for money is now on a_ decidedly larger 
scale than it was at this time twelve months. The 
volume of trade has increased materially, and both 
rices and wages are distinctly higher. ‘The internal 

in upon the Bank's resources, which always sets in about 
the middle of October and lasts till the middle of Novem- 


years past, and with these enlarged home demands to be 
met, a very slight foreign demand for gold would make a 
further advance in the Bank rate imperative. And nothing 
is more certain than that if there is such a beating down 
of outside rates as took place in October last year, with- 
drawals will be made, for it is only the maintenance of a rela- 
tively high rate here thatcan keepthem in check, ordivert the 
demand elsewhere. If, however, the action of the Bank is 
well supported by the outside market, the probability 
seems to be that the 5 per cent. rate will be suffi- 
cient to tide us over the remainder of the year. Next 
week the payment of the Consols dividends will add 
about a couple of millions to the market supplies, and 
it is worth noting that as the Debt conversion is now 
completed, all outstanding 3 per Cents. not presented for 
payment before the Ist of this month having been compul- 
sorily converted into 2? per Cents., Mr Goschen is no 
longer under the necessity of borrowing money for redemp- 
tion purposes. 


Subjoined is our usual table of rates :— 


BANE RATE and MARKET RATE 


| | 
| Yesterday. |Last Week. 
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| 
AFort- (Three Weeks, A Month 
5 5 | 3 


i 
| might Ago. | Ago. | Ago. 
% 
| 4 
4} 38 33 | 


% 
4 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 


Bank rate _ 3 


Beet 
Market rate 
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| | | 
A Fort- e Weeks A Month 
| Westentiny. | Last Week. night Ago. Ago. | Ago. 
y 4 % he x % 
With Paris ...... + 2) | + 1§ + 18 | + 18 | o s 
» Berlin...... + ¢ + 1 + #¢ ~ a 1 > 
» Amsterdam + 2 + 23 + 1g + 1s +14 
» New York | 
call money same same same + 1 +1 
RATES of EXCHANGE, 
1 | | 
| | AFort- /ThreeWeeks A onth 
| Yesterday. | Last Week. | night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............| "23 for us *2) for us | *I14forus | "1} forus | *1} forus 
Germany ..,....... 2 forus | 1? for us | } forus ¥ forus | 2} for us 
Holland ........., j{agstus | 4forus (1 agst us for us § agst us 
New York........| 44 forus | 4 forus (4 forus 4s forus | 3 forus 








* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France. 








MR CHAMBERLAIN AT NEWCASTLE. 


Ir is a grave aggravation of the many evils attending the 
discussion on Home Rule that eloquence or good writing 
about it have become impossible. The subject is, in reality, 
so limited, the arguments have been so threshed out, and the 
illustrations available are so few, that orators, publicists, 
and audience are alike exhausted. There is nothing more 
to be said, and all parties alike would be glad if only they 
could be silent until the day comes when a national vote 
shall either confirm the decision of the Unionists, or set the 
Gladstonians free once more to devise a Bill which shall at 


once content the Parnellites and be endurable by the 
country. This silence, however, cannot be, and the speakers 
of the first class, who will, in spite of their weariness, 
refresh their hearers’ memory and strengthen their convic- 





roba- 


: 
Chamberlain, who always takes trouble, scorns the ¢ 
of repetition, and makes a speech which, if only it 
were the first one on the topic, would be pronounced 
at once admirable and exhaustive. The one he delivered 
at Newcastle on Tuesday, for example, is a perfect com- 
pendium of the arguments against Home Rule, and an 
unanswerable re-statement of the case made by the 
Unionists against their adversaries. It is old, of course, 
in all but form, but how is that to be avoided? It igs 
imperative, if the Unionists are to fight at all, that they 
should point out that they are asked to fight a kind of 
spectre. For the first time in the history of English con- 
stitutional politics they find themselves required to assent 
to a vast constitutional change, on the nature of which 
they are offered no information. There is no Home Rule 
measure before the country. There was one once, but 
that has been withdrawn, and no_ substitute has 
ever been proposed. ‘The leading idea of Mr Glad- 
stone’s Bill was that Ireland should become a depen- 
dency, with control over its internal affairs, but with 
no control over those of England or Scotland, and no direct 
influence in the counsels of the Empire. The authority of 
Parliament was to be maintained, but as the power of self- 
taxation was conceded to Ireland, the Irish Members were 
withdrawn from Westminster. That proviso, however, 
annoyed the Gladstonians, who did not wish to lose 86 
votes, and, moreover, fancied that without Irish represen- 
tatives the United Kingdom could not with propriety 
attempt to legislate for Ireland, even when Imperial 
interests required it, and accordingly it was withdrawn. 
Even this week Mr Gladstone admits this, and is quite 
angry that anyone should believe he still, if he carries 
an election, will exclude Irish representatives. As, 
however, this “detail” is the vital principle of the 
old Bill, that Bill has ceased to exist, and there is 
nothing to fight about except the words Home Rule, 
to which the Gladstonians, with, as Mr Chamberlain said, 
“the stealthy suppression which they mistake for states- 
manlike reserve,” refuse to assign any definite meaning. 
No one knows if Ireland is to be a dependency, as in the old 
Bill, or a free colony, as many Home Rulers desire, or a 
division of the kingdom endowed for local convenience with 
an exaggerated County Council. ‘That is a singular state 
of affairs, which begins to excite annoyed comment even in 
the Opposition itself, but it is certainly kept up of delibe- 
rate purpose. Mr Gladstone, who speaks so much and 
writes so much, will not on this subject say one word. 
He talks of a measure which is to redress the wrongs 
of Ireland and produce a “union of hearts,” but he 
gives no hint of what it is to be, and though he 
has, of course, convinced himself of the merits of his 
new plan, declines to convince his opponents that he 
was right in abandoning his old one. Mr Chamberlain 
at Newcastle dwelt strongly upon this point, and he 
was right, for such reticence is unusual in our politics, 
and indicates one of two things. Either Mr Gladstone 
has no plan, in which case he is advising an immense 
innovation, the extent and shape of which he has not 
realised—as if he were advising the abolition of the 
House of Lords without an idea whether he would make a 
new one or govern with a single Chamber—or he has a 
plan which he knows will be so unpopular that he cannot 
venture to reveal it until he has previously secured a 
majority pledged in advance to give hima free hand. One 
of those two conclusions is inevitable, and neither of them 
is satisfactory to those who, like ourselves, maintain that 
the essential peculiarity of the British Constitution, its 
grand strength asa rule, though sometimes its source of 
weakness, is that it insists that full discussion shall pre- 
cede all action. What is now called discussion is, in the 
absence not only of the plan, but of every essential prin- 
ciple of the plan, only a waste of statesmen’s time and of 
the people’s intellectual energy. 3 

It is from their perception of this truth that the Glad- 
stonians avoid argument on Home Rule, and make so 
much of their one Theane against Liberal Unionists, that they 
have deserted their principles. ‘The charge no doubt tells 
with a people like the English, who admire party fidelity, 
and Mr Chamberlain was therefore right, at the risk of 
creating weariness, in answering it once more. He did 





[October 5, 1889. ~ 











tions, are to be encouraged. The best of them is Mr 


it most effectually. In a most stirring passage of 











—Se 


atid 




























































































— 
i 

3 

| 














—————— 


-——* 


span atc Se a at cen es OR An RE 


na eg re ore nt oe oy 


= 


et nar 





























| more. 


|| silence. 
|| Unionists, and though they had aright to change front, 


acceptance of this new creed which they have embraced 


{| able man ;.” 
4} Cautious one. 


|| Treasury credited itself with the whole of the receipts from 
}| taxation, whereas this year a sum of £1,360,000 realised 


or deserting a party, or revolutionising a policy, it attaches 
solely to those Liberals who suddenly, at the bidding of a 
chief, abandoned views held steadily ever since the Reform 
Bill, broke loose from all leaders except one, and surren- 
dered a seventh of the population of the kingdom and a 
fourth of its area,if not to “enemies of their country,” as Mr 
Chamberlain says, at least to those who profess to hold its 
greatness, its objects, and even its existence in no regard. 
The Gladstonians may be entirely right in their new policy, 
but it is a new one, a leap in the dark, a jump into the 
unknown. ‘I'he Unionists alone are standing upon ancient 
Liberal principles, and there never was a charge made 
against a party more gratuitously unjust than the allega- 
tion that they have ratted. ‘They may be too conservative 
in their views of the unity of the kingdom ; they may be 
too impervious to the new lights which the Radicals 
think they have obtained; they may not place a just 
value upon a “union of hearts” which they do not believe 
that disunion in the Executive will secure, but it is they 
and not their opponents who are maintaining the time- 
honoured principles of their party, principles never 
abandoned or watered from the time of the Revolution 
to the present. It is tiresome to re-state such a 
self-evident truth, but it ought not to be for- 
gotten, and Mr Chamberlain, speaking as he was to 
Mr Morley’s constituents, did well to reiterate it once 
To be accused of bigotry is endurable, but to be 
accused of bigotry and changeableness of opinion together 
is a little more than political patience can tolerate in 
It is the Liberals who have changed front not the 


their adversaries have reason in not changing too. As Mr 
Chamberlain put it in a fine peroration : “It was not for a 
slight cause nor witha light heart that we separated our- 
selves from our leader and from the comrades with whom 
we had so often marched to battle, and even now we would 
not think harshly of them, and we are ready to believe that, 
having made this extraordinary and rapid change of front, 


|| they have at least since been able to convince themselves: 
|| of the wisdom and justice of the course they have taken. 
|| But we complain that they do not try to convince us 


too, and ‘we say that, as long as this is the case, for us the 


would be a shameless apostasy unworthy of any honour- 
or, we should add, of any temperate and 








THE TREASURY STATEMENT. 


Tue Treasury statement of revenue and expenditure for the 
past half-year is complicated somewhat by intromissions on 
account of the local government authorities, and requires to 
be examined a little closely before its true meaning can be 
realised. The receipts for the six months.are set down at 
£38,338,000, as compared with £38,158,000 in the corre- 
sponding period of last year, there being thus an apparent 
increase of only £180,000. In reality, however, the 
increase has been very much greater. Last year the 


from licences and the probate duty has been transferred to 
the local taxation account. Including this, the total 


| Goschen began his conversion operations, there remained 
\only, in round numbers, £41,700,000 unconverted. Of 
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his speech he reminded the Radicals of Newcastle | sponding half of last no less than £1,540,000; which |} 
that five years ago their policy was to redress the | is over the varied of receipt thus =. 00! 
grievances of Ireland through the Parliament at West- | ates ii 1 pabgbeds 
minster, and to maintain the law and repress crime £ Bie . 
and outrage. His audience agreed, and then he proceeded, Cumbomns isis pieinionsaindectietere ok phe esr crepes ROME 
** Have you changed your opinions ? If you have not ee tbe ccecseversesecevencce peescoces 480,000 ...... oes 
changed your opinions, then I say that should be now your Land 0a uh house duty 2" "10000 TES uy 
policy which was your policy then, and if you have changed Property and income-tax 1... | ..+  .s«s.+ 320,000 
your opinions, rhaps when you talk of traitors and Post: Office..........cssseeceserrerees 330,000 eeeee nee ‘ 
vole om ou had best look for them amongst those who caloavenb BEFVICE sesserarsereere 100,000. ...... we 
have abandoned their principles, who have surrendered HacelaneOus «...-..cereseervesees 207,000 -nn--e “x 
their position without firing a shot or without even a 1,867,000. ...... 327,000 
council of war, and surrendered it to the enemies of their ~- a 
country.” That is the whole truth upon that point in a Net increase-.......++-+0+. 1,540,000 
nutshell. If there is any discredit in changing an opinion,| This is a very large increase indeed, but it is 


necessary to guard against the idea that it is all due. 
to the greater productiveness of the various sources of 
revenue. A considerable expansion there has been, but the 
receipts havealso been swollen by theimposition of new taxes. 
This year’s Budget provided for an increase in the beer 
duty calculated to produce £300,000, and it also imposed 
that most inequitable estate duty, the yield of which Mr 
Goschen estimated at £800,000. Nor are these the only 
new taxes which have contributed to the increase of revenue. 
Last year, it will be remembered, a number of new stamp 
duties were imposed. These, however, did not come into 
operation until the latter part of the first half of the finan- 
cial year, whereas this year they have been in operation 
for the whole of the six months. These alterations 
in taxation account for a considerable portion of the 
increase shown by Excise and stamps, and for this 
portion allowance was made in the estimate of the revenue 
for the year. ‘There remains, however, a portion whic 
is due not to new taxes, but to the increased yiel 
of existing taxes, and as Mr Goschen did not count upon 
this, the probability is that the receipts for the year both 
from stamps and Excise will considerably exceed the esti- 
mate. The Post Office and the telegraphs also are yielding 
more than the estimate, and although there is a decline in 
the Customs, it is less than was expected, for Mr Goschen 
calculated upon receiving from this source during the cur- 
rent year £17,000 less than in 1888-9, and the falling-off in 
the first half of the year has been only £7,000. The 
income-tax has thus far produced £320,000 less than last 
year, whereas Mr Goschen estimated that the loss for the 
whole year would be only £150,000. It would thus at first 
sight appear as if this tax were proving less fruitful than 
was expected. But itis not so. The falling-off at present 
shown is due to the fact that the arrears are being collected 
at a rate a penny inthe £ lower than last year. When, 
however, this year’s tax comes to be collected there is 
quite certain to be an increase over last year, which will 
probably be large enough to wipe out, and possibly more 
than wipe out, the present deficiency Altogether, there- 
fore, the half-year’s returns are distinctly favourable, and: 
according to present portents, Mr Goschen is likely this 
year, as last, to find himself in receipt of a revenue very 
considerably in excess of his estimate. 

Turning to the expenditure side of the account, there is: 
one entry that calls for notice, as it records the practical 
completion of Mr Goschen’s conversion scheme. At the 
beginning of the current financial year, out of the 
£558,000,000 of Three per Cents. outstanding when Mr 





this amount £14,700,000were held by Government De 
ments, and £27,000,000 were in the hands of the public:; 
and from the returns now issued; it appears that up to the 
30th September £19,000,000 out: of these £27,000,000 had 
been presented for payment and:redesmed., | Nhe: holders 
of the remaining £8,000,000 have ‘now, it ‘accotlance: with 


equal amount of 2 per cent. stock,and thus theconversion, so 
far as private holders are concerned, has been absolutely com- 

leted. Every pennyworth of 3 per cent. stock in the 

ands of the public when Mr Goschen began his operations: 
has now either been converted or redeemed; All that 
remains to be dealt with is a small amount held by Govern- 
ment Departments. As we have already said, the amount 


the National Debt Redemption Act, been credited:with an 


nnn 


| 


ee 





+a sit : ase By sag . 4 
atic eat srengeint ita enatttinalipne ate AE ti I erin ttt * y 
at Segeuet oy, Mi tehint et #4 


rs 
r 
eee 





so held stood on the 1st of April last at £14,700,000, and 





receipts for the half-year have exceeded those for the corre- 








on the 5th of July about £8,200,000 of this was converted 
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into 2 cent. stock. The amount now outstanding, 
ine only £6,500,000, and by a special clause 1n the 
Debt Redemption Act this has been continued as a 3 per 
cent. stock until the 5th of April next. ‘Thus, for the 
present, the-conversion is at an end, and out of the 
£558,000,000 with which Mr Goschen had to deal only 
£6,500,000 remain in what may be termed a state of 
suspefided animation until the beginning of April next, 
srhen they also will be merged in the 2} per Cents. The 
great task is finished, and Mr Goschen may well be proud 
of his handiwork. 








THE COST OF WHEAT GROWING. 


A -piscussion has recently been going on upon the cost 
and returns of wheat growing. It arose out of an article 
contributed to the Land Roll by Mr Primrose McConnell, 
a lecturer on agricultural science at Oxford University, 
and a member of one of the colonies of Scotch 
farmers settled in Essex. Mr McConnell gave full 
details to show that wheat could be grown profitably 
if sold at 30s a quarter. It has come within our 
knowledge that other Scotch farmers in Essex have 
fully satisfied themselves that their wheat crops have 
paid them well at recent prices, which, for the red wheat 
commonly grown by them, have averaged about 30s a 
quarter, at the nearest railway station. ‘his opinion is so 
entirely at-wariance with the statement of most English 
farmers, that we have taken some trouble to ascertain the 
reason of the difference, and we shall have occasion in the 
course of our remarks to explain the conclusions to which 
our investigation has led us. But, first, it is desirable to 
give the account by which Mr McConnell justifies his 
statement, and with it two other accounts from experienced 
English farmers. Mr William Biddell, a well-known 
Suffolk farmer and valuer, and lately M.P. for one of the 
divisions of his county, has published an account showing 
a considerable loss on growing wheat at current prices ; while 
Mr Fidler, of Reading, giving the actual expenses and 
returns for a particular field of twenty-eight acres, shows a 
very handsome profit on this year’s crop. The three 
experts show expenses which, when arranged so as to com- 
pare, are as follows :— 

















EXPENSES. 
McConnell. Biddell. Fidler. 
£sd Ss <@ £sd 
Rent, tithe, and rates ......... eo. .« Sane eS 6 oe ee 
ce Ee eee ae 06 .. 319 8 ~ 18 
Ploughing, harrowing, &c.... 017 9 .. 015 0... 017 9 
Seed and drilling ............... OPE. 6...) O26. 9.78 
Hoeing and weeding............ ave mers ee EF Oe 
SCENES vcvcct cevanesnapcetbents TS a Ge OS ow 
Threshing, dressing, and h 5 0 
SME (ib wcscicciegsebenesié OM 6: 1078-36 6. 2. 
Thatching, &c.. .;...........0 00 be oe BOD en _ 
Tying and carting straw...... eos .. OM O 
Interest on capital ...... ..... . 080 ae 
Total expenses ............ 6:0.0...i08 4 - 600 
RR&TURNS. 
£sd £sd £and 
TOES. ER CE TE Oe 512 6 S.D):0:.,..40-8.0 
OE A Ree aee 110 0 i060 os 2 
Total returns...... ........ 736 .. 669 .8'8 9 
Profit. Loss. Profit. 
£sd £€sad £sad 
han ane 6 8 0 


It will be noticed that Mr McConnell’s rent, or rather 
that of his father, is very low, while Mr Fidler’s is 
extremely high; but there is a great difference in the 
quality of the land in the two cases. Mr McConnell 
regards thirty bushels an acre as a fair crop of wheat, 
whereas Mr Fidler obtained fifty. The latter may be 
an exceptionally abundant crop, even on his land, and no 
such yield could be expec from the best land in 
the country one year with another without going to a 
great expense. But the Scotch farmers who have settled 
in Essex took up farms which their predecessors—English 
farmers of the old school—had failedto make remunera- 
tive, and in some cases the farms had been for a time in the 
landlords’ hands. ‘Therefore, they were able to insist 
on a material reduction of rent, and on Mr McConnell’s 
farm, at any rate, the great tithe has been redeemed. 


Mr Biddell’s estimate of rent for his district has been 
declared by a Suffolk landowner, Mr Corrance, too high 
and for land which produces only thirty bushels an acre, 
including tail corn, on which, at 38 6d a bushel, Mr 
Biddell’s return for grain is based, the rent certainly seems 
more than tenants are wise in paying. There is a good 
deal of difference in the charges for manure, which are, as 
usual, estimates. Even Mr Biddell, whe charges for ten 
tons at 6s a ton, does not know how much farmyard manure 
costs to produce. He charges the whole to the wheat crop, 
and if he valued his straw at selling price, we should con- 
sider him justified in loing so, because, although a crop of 
wheat does not exhaust the manure put on for it, we doubt 
whether the condition of a field after a crop of wheat hag 
been taken from it, can be said to be better-than it was 
before the manure was put on. Mr MeConnell seldom 
manures for the wheat crop, and he charges what he deems 
fair on the value of the residue of manure left for wheat 
after being put on for clover, or some other green crop. Mr 
Fidler charges ouly half the manure to the wheat crop, 
assuming that the other half is left in the land. As he 
sells all the straw off, we think he is wrong in 
this estimate. The charges for ploughing and other 
tillage do not differ materially, and those for seed and 
drilling are chiefly affected by the quantity of seed used. 
Mr McConnell, growing the coarse and large Rivetts wheat, 
uses the extraordinary quantity of three bushels of seed 
ee acre, while Mr Fidler puts in only five pecks. Mr 
McConnell does not hoe his wheat, and, apparently, he does 
not even weed it. Weeding, however, is usually necessary. 
Mr Biddell’s charges for threshing, dressing, and marketing 
thirty bushels of wheat appear to be too high. He is 
justified in charging for thatching, as farmers cannot thrash | 
all their wheat out of the field ; but the charge is too high jf 
for an acre of wheat. Mr Fidler alone allows the selling | 
value of straw, and therefore he alone charges for tying and | 
carting that material, of which he has secured a heavy [ 
crop. ‘There is some difference of opinion as to whether | 
interest on capital should be charged, and Mr Biddell alone 
gives that item. ‘The farmer’s interest is his profit, when 
there is any—the excess of returns over expenses. But it 
is to be borne in mind that many farmers have some 
borrowed capital, and that interest in their cases is an out- 
going. It appears to us that Mr McConnell’s expenses 
should be increased by a small charge for weeding, and thatto 
all the estimates a charge for miscellaneous expenses should 
be added, as there is a good deal of labour on a farm which 
cannot be charged to any particular crop, such as the keepr |} 
ing-up of roadways, the cutting and trimming of fences, |} 
and the clearing-out of ditches; and, besides, there || 
are repairs to implements and harness, deterioration 
of dead stock, and in some cases. of horses, and 
other expenses to be considered. On the whole, 
about 15s an acre might fairly be added to Mr McConnell’s 
expenses, and 30s for manure, with a few shillings for mis- 
cellaneous expenses to Mr Fidler’s. On the other hand, 
Mr Biddell’s total is too high for his estimated crop. The 
average cost of producing the wheat crop shown by returns 
collected from all parts of England in 1885, published.in an || 
agricultural paper, came out at a few pence over £8, and || 
rents and ether expenses have been since reduced j 
Coming to the returns, there is no question as to Mr jf 
Fidler’s, which are made up of the amounts actually 
received for exceptionally heavy crops of grain and straw 
this season. As already observed, this cannot be taken as 
a representative return, except for land of a very high class, 
any more than £3 for rent, tithes, and rates can be regarded || 
as usual. But there are more instances than many persons 
suppose of satisfactory profits on wheat growing, even at 
current prices, where the straw as well as the grain is sold. 
Mr McConnell states that he might have doubled his | 
allowance for straw, by giving its selling value, and Mr 
Biddell should have done this, as he has charged full price 
for his manure. Some of the farmers who heve taken 
part in the discussion have objected to the allowance 
of selling value for straw, on the ground that many 
tenants are prohibited from selling it. Such a restric- 
tion is, happily, becoming less and less common, an 
its folly is clearly demonstrated. Suppose that Mr 
Fidler, instead of selling his straw for £4 an acre, and 
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out, had. used it for litter in his yards, he would have 
obtained about six tons of manure, which would thus 
have cost him ils a ton even if the stock kept to 
make it had paid fully for all the food they consumed, 
which could not be insured. But there is another 
way of looking at this question. The manurial value of a 
ton of straw is not more than 15s at the outside, so that 
instead of getting £3 6s net, Mr Fidler would have obtained 
only £1 10s if he had retained his straw. In short, a 
farmer, unless he is very unfavourably situated, with 
the money obtained from the sale of straw can purchase 
cake or artificial manure at least twice as valuable 
for fertilising purposes as the straw is; or, if he lives within 
easy reach of a railway jstation which is not too far from 
a large town, he can get twice as much town manure with 
the money he obtains from the sale of straw as his straw 
would make. In nearly all cases in which a profit was 
shown by contributors to the returns on the cost of wheat 
growing in 1885, above alluded to, the straw was sold. 
Although under the ordinary system of farming the sale 
of straw seems to be necessary as a rule, in order to make 
wheat growing pay at current prices, a profit may be 
obtained otherwise when expenses are reduced as they are 
by the Scotch farmers in Essex. Many of these Scotchmen 
keep a large number of cows, and send milk to London. 
Low as the wholesale price of milk is, they find this 
industry profitable; but they do not all engage in it, 
and those who do nearly all grow wheat, which they declare 
to be remunerative, even without the sale of straw. What, 
then, is the secret of their success? ‘They not only get a 
living, but save money too, where their predecessors failed. 
The chief explanation is, that they have greatly reduced 
expenses. They refused to hire land except at reasonably 
low rents, to meet the bad times, and they at once knew 
that the scale of expenditure in working the land kept up 
by their predecessors would not do. ‘The land had been 
nearly all arable, growing roots, corn, and clover chiefly ; 
but they laid about half of it down in temporary pasture, 
using mixtures of clovers and grasses suitable to the soil. 
4 This enabled them to reduce the number of horses kept 
and men employed by nearly one-half. At the same 
time, the rest from the growth of exhausting crops 
given to the land left for five or six years in pasture, 
and the manure applied by the feeding of the produce 
with cake or other purchased feeding stuff, allows 
of the growth of good crops of corn without additional 
manuring. Some of them sell hay, and obtain a good 
return in that way ; but the chief merit of the system is 
that of keeping down expenses, and at the same time 
increasing the fertility of the land. ‘The cows and other 
stock kept pay for the feed, including that which is pur- 
chased, and it is by no means certain that Mr McConnell 
would not have been justified in omitting a charge for 
manure if he had been considering only actual outgoings. 
But he includes it in consideration of what the wheat crop 
takes out of the soil. Thus, it appears, there are different 
ways of making wheat growing pay on land suitable for the 
crop, and although many farmers lose, as a rule, by growing 
wheat, we believe that there are more who obtain a profit 
than is commonly supposed. 








FOREIGN BOND REDEMPTIONS. 


It has now become so common for foreign States of high 
standing to break at will the contracts which they have 
entered into with their creditors, that the action of Brazil 
in converting her debt has attracted but little attention. 
Brazil, in fact, has numerous examples amongst reputable 
States by which she might seek to justify, or may at least 
extenuate, her action, for not only have Chili and the 
Argentine Republic broken the contracts with their credi- 
tors, but Russia and Hungary have also done the same. 
As regards Brazil, that State has outstanding several 5 per 
cent. loans, mainly held in this country, and these it is pro- 
posed to convert into 4 per cent. stock, the bondholders who 
dissent being paid off at par. This compulsory repayment 
at par of those bonds not sent in for conversion is, how- 
ever, a clear and distinct violation of the contracts entered 








ing at or above par, or by purc in the market when 


redeemed ; but the Brazilian Government has now decided 


the loans at once unless the bondholders agree to convert 
upon the terms offered. It may be said, perhaps, that in 
the present case the bondholders will not sustain any 
serious injury, since the terms offered are fairly satisfac- 
tory ; but that we hold has nothing at all to do with the 
real principle which is involved. That is, briefly, the 
absence of any right in a foreign State to break, at its 
own will, the contract it has made with its debtors. 
And every attempt to violate such a contract should be 
meet with a strong protest, for if the principle is allowed 
to pass without question, it will be difficult or impossible 
to limit the after consequences. A borrower has, of course, 
the right to stipulate for any terms in the contract that 
may seem to be in his interests, and which he may be able 
to obtain ; but once the contract is made, he has no right 
to vary the terms without the consent of the other party, 
no matter whether the borrower be an individual or a 
State. Brazil could, for instance, have reserved the 
power to have increased the sinking funds of the 5 
per cent. loans at any time, but as thie was not 
done, the Government has no justification for present 
action. 

what reliance can be placed upon the clause'in the 


undertakes not to increase the sinking fund before the 
expiration of 20 years ” ? 


have proposed to carry out the present conversion, for not 
only will a considerable saving be effected in the interest 
charge, but, what is more important, probably, the sinking 
fund charges will be greatly reduced. As regards the 
interest charge, the figures are :— 


Present Amount 
5 per Cent. Loans. 
£ 
FID capi chiseci sen pepesaditas sail ss einphnddegnais 6,332,900 
I icc snonvevvasausneeeniedtapeenmannetigiamammaths 4,400,700 
DIEOS 3. vosercyadagsatesnccrceqdlusedgasualgesanpesstenas 2,581,100 
BOO ii hicii ethic inteeli,djsetcalE li late 4,125,600 
TN ic setestanetsessoribseveien 17,440,300 
Annual interest at 5 per cent. ............... 872,015 


Annual interest on new 4 per cent. loan 
for £20: COG, COD iii... hiciti east eeteces 


Annual saving ..0.<<0c<0002er sbtosenesseesevdodese 72,015 


By the present conversion, therefore, the Government 
will save and the bondholders will lose over £72,000 per 
annum ; but the reduction in the sinking fund charges 
is, as we have said, much more important. At present the 
sinking fund is 1 per cent. on the original amount of the 
5 per cent. loans, viz., 1 per cent. on £22,155,400, or 
£221,554 per annum, while the charge for sinking fund on 
the new conversion loan is only 4 per cent. per annum, or 
£100,000. The comparison, therefore, is thus :— 





£ 
Sinking fund charges on 5 per cent. loan ......... 221,554 
Do on new 4 per cent. loan...............ceseseeerees 100,000 
RRORROMER  croceaesevepscentimmeninee 121,554 


This reduction in the sinking fund charge is, of course, no 
saving at all. It is simply a postponement of redemption 
payments. Brazil finds that she has entered into an 
obligation to repay her debt at a quicker rate than is con- 
venient, and she now seeks to defer the liability. In order 
to effect this saving in interest, and this reduction in the 
sinking fund charge, the State proposes to increase the 
capital of the debt by over 2} millions, which is to be 
repaid at par if the bonds cannot be purchased for less 
in the market. In fact, it is the old tale common 
to all impecunious countries—the future must look 
after itself, provided only that present burdens can be 
reduced. As regards the terms offered to the bondholders 
if they are willing to convert, it is not necessary to say 
much. ‘The new bonds are offered for subscription at 90 
per cent., but holders of the old Five per Cent., who desire 





Toe when the loans were raised. They were then said 
i to be redeemable by means of a‘l per cent. sinking fund, to 








be applied by half-yearly drawings when the bonds were sell- 


they stood below par. As a result, the loans had a definite | 
period to run of about 37 years before they were finally | 
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mente ra nit mate artes ne 


to put an end to this part of the contract, and to redeem’ | 


And in view of this present breach of faith, | 
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prospectus of the new loan by which “the Government |} 


It is easy to see why the Brazilian Government should }}: 


sd tein en. 


a 


ae 


case 


fa 








to convert, will receive, for every £100 bond of the Five- 
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interest and £11 10s cash. The latter sum, therefore, brings 
down the. price of the new bonds to those who convert: to 
ractically 884 per cent., or gives them, as it is termed, a 
nus of 14 percent. At this rate holders will obtain a 
stock yielding a trifle more than the outstanding 44 per 
cent. Brazilian bonds of 1888. Whether they better 
convert or not is a question upon which we offer no advice, 
except this, that if they elect for conversion the new bonds 
should be taken subject to all possible disabilities, for it 1s 
evident from the action now taken in regard to the Five 
per: Cents., that Brazil is not likely to be tied down by any 
restrictions as to redemption, &c., which may be inserted 
in the contract. 








THE COTTON “CORNER.” 


Tuovan the late speculative movement in raw American 
cotton is called a “corner,” the real elements of a corner 
have been absent from the manipulation. Moreover, it is 
idle to couple with the gradual advance in the value of 
‘‘ middling” the name of one operator, though undoubtedly 
towards the close of last month Mr Steenstrand was for the 
most part left alone in the movement, many jobbers 
having got out previously through various causes. The 
cotton season, ending last Monday, has been irregular 
throughout, and prices have shown great fluctuations. 
During September, October, and November of last year 
values were affected by the lateness of the crop, and quota- 
tions touched 6d per lb. This commamasaate high figure 
frightened spinners, and short time on an organised scale 
was adopted, the owners of about 20,000,000 spindles 
agreeing to work three days a week fora month. The 
“bulls” at this time began to “unload,” and prices 
declined accordingly. Further, the crop estimate of a 


} leading-authority in New Orleans and London exercised 


considerable; influence on spinners. Not only were the 
minimum figures given out as 7,200,000 bales,but spinners 
read the cotton circular and estimate of Messrs Neill 
Bros. (whatever the writer may have intended to convey) 
to mean that the ultimate yield would be considerably 
On Messrs Neill Bros. many 
spinners pinned their faith, owing to the previous accurate 
forecasts issued by this firm, and users of cotton acted 
accordingly. December, therefore, was inactive, and prices 
drooped all along the line in futures. Spot closed the year 
at about 52d, and August-September, 1889, quotations in 
future deliveries were actually only just above 53d per lb. 

To those hourly conversant with the cotton spinning 
industry it was pretty clear that prices fell to the level 
just named owing to the sanguine views as to a large 
yield. On the other hand, Mr Seenstrand and various other 
speculators could not, from experience of the development 
of previous American crops, accept the large crop 
ideas. ‘hey could not _ believe the yield would be 
more than 7,000,000 bales, and this at a time when 
every spindle was running and working at a greater 
speed than ever known. ‘hey held that the con- 
sumption of the season would be greater than the avail- 
able supply, and it now turns out that several large 
tirms.in Liverpool and elsewhere acted courageously on 
their opisions, and instead of selling ahead, with the 
expectation of buying at a lower rate later on, they acted 
in a precisely opposite manner. ‘The bulls consequently 
purchased freely “‘ December-January,” and as these lots 
were tendered they were at once placed on the spot market, 
and the manipulators then bought April-May, at a decline 
on December-January. During the course of the cotton 
season to the close of March it was found from the official 
statistics that while English spinners were continuing their 
policy of buying sparingly and acting upon the “ bear tack,” 
owing, it may be mentioned again, to big crop estimates, 
continental spinners were increasing their takings. Soon 
after this the small crop deliveries led to a fear that after 
all the yield could not be anything like the figures hithertc 
so much relied upon. Prices naturally advanced quickly, till 
middling touched 6d for spot, and Septemberdelivery was done 
atid. Spinners nowconsidered the advisability of adopting 
short time, but nothing came of it, and the market settled 
down to hardening rates, owing to spinners operating more 





freely, though values had just recently advanced to a point 


per Cent. loans, £100 of Four per Cent. stock, plus accrued’ 


‘little' dreamt of. Notwithstanding threatened short. time, 
users of cotton bought with great freedom, and in this way: 
advancing quotations were supported by the trade, who 
‘began to ow wre that the “bear” views held by 
them sev months before were ‘erroneous, and that 
the supply of available tenderable cotton was com. 
paratively scarce, owing to the ever-increasing con- 
sumption of spinners all over the world. In July 
things got to so bullish a pitch in Liverpool, that 
spinners agreed as a body, at least to the extent of 
two-thirds, to run four weeks half-time in August, and 
this was repeated in September. While this state of affairs 
was being experienced by the spinners, the leading specu- 
lative firms were laying their plans. In April - May, 
Mr Steenstrand and others still believed in a short supply, 
and accordingly bought then as many bales for August- 
September delivery as possible. It is, of course, 
unknown how many bales to be delivered in August-Sep- 
tember were bought from sellers who expected to purchase 
them later on at a lower range of prices, but it is safe 
to assume the manipulators secured a fairly large quantity. 
It isneedlessto say that Mr Steenstrand could only buy what 
was offered to him. He and the other “bulls” are reported 
to have bought a fair quantity from ‘“‘bear”’ spinners. Be 
that as it may, it comes to this, that the “bulls” foresaw 
early in the season the state of the supply of American 
cotton, and, on the other hand, they did not overlook the 
development of the cotton-spinning industry all over the 
world. Spinners have probably learnt a salutary lesson 
from this year’s experience, and it is hardly likely that 
in the future they will pin their faith to estimates of the 
crop, however eminent the firm may be which issues them. 

The sharp decline in values at the close of last month 
was simply the result of a speculative manipulation. The 
fall was not due to any short-time proposal of the employers 
or of the operatives, but to the selling out of those jobbers 
who expected the month would close at prices considerably 
above the current rates of last week. ‘These speculators 
have suffered a loss variously estimated. The result of 
the drop of 24 points during Monday morning last. was a 
godsend to spinners, for spot-quotations have been officially 
reduced jd per lb. The market is still in a most irregular 
condition, for whilst spot quotations are 64d for middling, 
October delivery of middling can be purchased at close 
upon 533d per lb. To the outsider it may be explained 
here that October deliveries mean that actual cotton may 
be delivered at the option of the seller on any day in 
October. It will be seen that spot values are still on an 
artificial basis, and only free supplies from the States will 
influence current spot rates. Short time in spinning ends 
practically to-day, and next week will see the mills working 
at full swing. In anticipation of this, spinners have been 
buying cotton during the last few days on a rather larger 
scale than for some weeks back. 








THE PRICES OF COMMODITIES. 


Dvrine the past quarter there has been, as the tables given” 
below show, a steady advance in the prices of most of the 
leading commodities. In one or two instances prices have 
fallen, but in no case is the movement of importance, with 
the sole exception of sugar, which has given way heavily, 
due to the approach of the new beet season, and to the 
difficulties into which the German clique of “bull” specu- 
lators at Magdeburg have fallen. In fact, the upward 
movement has not only gone on very steadily, but it has also 
been very wide in scope. The result of the recent advance 
in prices is that the general price-level, as represented by 
our “ Index-Number,” is decidedly higher than it has been 
for a long time past. The present ‘‘ Number” compares 
as follows with that made-up at the same date in 1888 and 
1887 :-— 


“ Index-Number.” 
BE | hasten spckedacsacbdah decrease cadenidiocictshae diecast 2229 
EERE ERI Eee ae nee oe ee See, eas 2130 
SG Mii crittntintiiat oka sliddnatenden tts indameunteiienhonatbaiaanin 2079 


Compared with 1888, when, it will be remembered, 
ya stood at twice its present price, and augmented the 
“ Index-Number” to a corresponding extent, there 18 a 





rise of 99 points, or about 44 percent. It is also much 
higher than in October, 1887, but lower than in the earl 
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rt of that year, when the “Number” was inflated not | {1L—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 


sie ¥ 
: 
; 































































































































| 
; 
only by the high price of copper, but by the “corner” in : 4 
in, which raised that metal to the abnormal price of £165 | Weer |———““* Tra. | Corren.| Ona, _}T'autow. Ixpieo 
per ton. With this exception, the “ Number” is higher | "™4e4| Manils, | West | Congou. Garton |petro.| olive: fim, |C™ | bi 
than in any year since 1884. The higher level at which Brown. | Refing.| Com’n.|Good. jlow mid. | 4m. Spanish | “°F | Sho bo 
ices now stand is shown, in fact, not only by the “ Index- per cwt. |pr cwt.,| per Ib. |per Ib | per wt. {per gal.iper tun |per cwt.iper Ib _ Vig 
umber,” but by the following comparison of prices for J dled a le aes [Pen pe irae San par owt. per | = 
the past five years :— as sk 6 11/48 6| 6 [315 01 7 949 | hd 
y 9} 206] 4 |1 3/4 8 6] 6 3315 O11 7 91499 § t 
13) 13 6 |19 6] 4 |1 3/4 8 6 Sib 1 6 34 6 f 
' Sept. 28, Corresponding Period. 2) 135 6 |19 0} 4% |1 3/490 ct ist 0 1634-6 ff He 
7 Sh rrr rt 27/13 6 | 18 6| 4 |1 3/411 6] 6% (4 0 0/16 34 6 ie 
| atevatera | MBS BS] HUTS ee] Beets gee] i 
eedigediesdiesdlesa 17} 13 0 |18 6| 4% |1.3\413 0 3 0 O1 6 34 6 Fb A 
froth pig irom wnw-om| BQ 8) ZU S| 2 O10) 2 0 & 2 2 6 a 12 9 |17 3] 4 1 3/414 0) Si 0:01 6 34 6 Ff : 
See Mae nl gH Shot 8 8\8H S1GH S[8H e ol ts alewet etiadile aie Bl 1 
oo : Sept. 7] 10 6 | 16 ne 
i gna 8913 9 [10318 9105 0 010215 O}91 00) 10 6 | 16 0 af i3iaue¢ ool Tt a4 6 f hi! 
SBnglishy -.......scseeeeees 1213 9) 1417 6/12 2 6/15 2 6/1112 6 10 6-|15 0} 4 |1 3/411 6] 5e 36 0 01 7 94 OF i! 
Barley | Goes mr) 7 $0] ia 5/1 80livalin ¢ Ld thera Lek eo eee rh qas| 
Onta  ) vernee: Sbibeda 0111] 017-2) 91910| 017 6| O19 1 , 
f—Inferior ... vsdibnne eee o06 
Se ie 050/040\036| ™ a IV.—FOOD PRODUCTS. 4 
Mutton—Prime ......--:0-++: 064/05 0/042 ne Pi —— i 
Bu r—West India .........4-. O16 3/ 013 9/ On 6 Ql 0} 915 6 can | Gazerre Avenaczs. { p09 | 9. 
OO acces cen seeenacereeteeeeerees j r cr. B * * Pi Ricz. : 
I] Tea (common) sees. | O 0 44] 0 O 4] OO 4) O O 6] 0 0-6 | weeg remet|__ enwliah Grain.) ous wudiew ae 
gee 0 7 54 0 7 63 0 6 9| O 6104 O 6105 | Bein ay Sy aa 
7 a ecugeoncheeted : 5 ° ots : g 5 . 8 : ¢ 54 Red Wh i rire Made | Infe- | Prime | Good | Ran- oa 
mule . . ea ey. Prime. 
‘ Tallow Pet eeeee rene . 9 1 8 6 { Ht 
|| Saltpetre......... }119/114 | ae 
Fee Manila tan |e 0 0188 6 Glas 0 Oladm Olas 1900. te ine qr.'Per qr.\per qr.\280 Ibs.| 8lbs. | 8Ibs. | 8lbs. per ton. 'p.ewk {2 
silk—-Consimbusar ........... 013 14] 012 9/ 0140101491099 eo GS 2 a2 2 oes C8 eae fie 6 a6 (eras S bi 
Jne 2\nomini1 71101911018 11/1 6 0|2 6/5 0| 510 /4 5 O| ' 
Ste vnrnnernnne wvvn| O16 O| O15 O| O18 S| 01210) O12 O | | 2.4 Bean i. 9 i 
sessastnnenennnnnnnansnrnnsn , | July6113 01 8 41 0 9019 71 602615 0/64 4267 L 
Petroleum. ...-.ccswesnvel O_O 544! O 0 644 0 0 5ie! 0 OFA) 0 06l8 13115 01 9 $019 9018111 6 92 61 2) 6 4/315 7 o | ia 
: : | 2 2| 6 4/318 617 03 i 
If further evidence were needed of th vance which i Ay Sade shu < 19101 6 0.2 3/5 0) 66/3107 3 if 
hp een plac i treme gente we ied fd Wig He | eT UMBC DE te eS TS 
Board of Trade returns of our foreign trade, which exhibit | 17113 §1 10 90 19 50 19 e1 6 02 6/5 3| 6 4 310 73 | 
in most cases a larger percentage increase in values than| 24115 6110 5019 6018111 6 02-4'5 2} 6 6/3 8 67 5k 
l quantities. An advance in prices of the character we have ries v ahs ‘| a. | ine Cia Sete) Lee 
|| stated is no doubt an evidence of the enduring nature of es ae Ree te ee eee aes Be KB 
the revival which has taken place in trade. It also sug-| 21113 61 9 51 811017 31 6 6 2 6/5 2)66/3 697.4 
gests a question which it would be interesting for the | 116 61 9 11 9 OOM 6 92 515 0 6 4 S5OVNS 
bi-metallists to answer. Ifthe fall in silver in the past few * Live-stock prices. 





years 03 been the ge rant the fall in the prices of — 
commodities generally, how is it thatthe latter have recently 
experienced a substantial advance, while silver remains but THE COTTON TRADE AND PRICES OF SILVER AND 
little above the lowest point it ever touched, and, therefore, GOLD, 1873 TO 1888. 
much below the level of the past few years ? (COMMUNIC ATED. ) 

Subjoined are the tables of prices for the quarter :— 
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L—MINERALS. Tae effect of the fluctuations in the price of silver ih 
relation to gold on the value of cotton goods exported can- 
Inon. Coats. |Corren.| Tm. | Laan. | 84% | not be correctly estimated unless the net proceeds of the 
PETRE. . Af 
oods sold can be ascertained, and also the rate of exchange 
Ww Cleve- Best on . Eng- 8 Stein | i 
eek | Scotch) land | Steel |watsend| Chili | straits. | English |iish Re. | at which the net proceeds are remitted to Great Britain, 
Ended Pig. Bars. Rails. London. Bars. Pig. fined. ‘ ° . a= “ 
- - ™ = - and it appears impossible to procure this informatjon.. 
r ton r ton r ton r ton. ton. " ton. wt ° ° 
78, e's d es d e 33 "8 d 2 8 “alte a ales die sd The nearest approach to an approximate estimate of the } 
une 1 3) 89 8 9 1 
pra per vam i wena A cost of cotton goods exported, and of the net proceeds 
my 32 31/515 0 13 7 i 3 at 2 oe as 9/2230 91 2 © | realised by the sale of them, would probably be, to take such 
re) 1 6 e - ° ot. .e B : 
mies 3l6 0 O4ie of is 9 \ady cee & Slinie ga 1g | Standard articles as, say, 39 inch 8} shirting, 16 by 15, 374 
NS ‘ 
avg. 312 5 9/6 0 0416 3 16 0 |42 0 0 a9 7 Glizi2 61 1 9 yards, made from Oldham yarn, and consigned to Calcutta, 
3) lo O | 4217 6 8817 61213 91 19 | ws : : i 
Mz 6 §/6 00559 16 6 | 412 690 2 H 1215 OL 1 9 with an estimate of the cost in 1873 and each succeeding 
7 61216 311 1 9 i isi 
26 7/600500 ~. \ai0 OM 7 oigis OL 1 9 five cage: ha ear vt the net abt arising er 
moses 014 Sg 94-1 PH OUD 1'E |e os che arempe ian cl careeasen eetcneneelal 
ail2 78/6005 3 9 17 6 | 4 2 69415 01245 O1 1 9 and at the average rate of exchange in each succeeding five 
| 2i2 9 8\6 265 3 9! 18 O | 4217 68913 9/1213 91 1 9 | years. 
| IL—MATERIALS FOR TEXTILE MANUFACTURE. he estimate would be more satisfactory if it were 
‘ | : Corror. Woo. | Siu. ) Fuax. ; Hear.) Jurr. worked out in respect of three or four leading articles, but 
Week | Raw— | Yarn—| South |NSW'les},,..:,,. | Peters- Gooa | the writer has had no experience in the manufacture or 
Ended | Middlg./40 Mule} Down | Un- ang burg | Manila.| srork : sas . 
Upland.| Twist. | Hogs. | washed.| °¥*" |12-head. s | shipment of any other than 8} |b shirtings. 4 
sano, | Perlb- | verb. | per'b. | perb. | per lb, | per ton.| per ton, per ton Dealing with these, the subjoined statement shows :— 
Juned9 ....... é ft & ot ou bibl & Ole Ferd 1. Average price of middling Upland cotton in Liverpool. 
2. Average price of Oldham 32’s yarn in Manchester. 
July 6 ..... ; : : 
"13 6s 3 ° i ° 4 @ ; . 4 - ° 6 ie 3. Margin between the average price of yarn and cotton,» _, 
DD seen 6% 94 O11 | 010 | 12 9| 2810} 4710} 1610 4. Estimated cost of a piece of 8} 1b shirting made from 32’, 
wx 6% 9 } 010 | 12 9) 210} % 10) 1610 | Oldham yarn delivered in Calcutta, including duty and all 
or er ae Bee Loess io) oi 
way @ 94 1 0 | 010 | 13 1i| 2810| 4810| 16 0 5. Average selling price of same in Calcutta. mae oh 
Bh ann 6) 94 1.0 | 010 | 13 ly 2810} 4810] 16 0 6. Average rate of exchange. a 
eae ; . i Ridoee Ih We lnn Bees g | aya? Show 7. Net proceeds to remit after deducting selling charges. re 
sore tH | 9 1 0 | 010 | 13 14) 2% 0| 51 O| 16 O i 2 
! | Mo eH of 10 | 010 | 33 i 10 | si o| 16 0 8, 9. Profit and loss in 1873, and in each succeeding five years, 
{ a Aen 63 % | 101020 | is ait 2810| st 0} 16 0 Duty at the rate of 5 per centum was charged on the 
OO ms yy 5 
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declared value of shirtings up to and including the year 
1881. 
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The above statement shows that the depreciation in the 
value of silver, which commenced in 1873, had a most dis- 
asterous effect on the export trade of the United Kingdom 
to India and other silver-using countries for the following 
ten years. It also shows that while the export of cotton 
goods to India is not so profitable as it was in 1873, yet 
that the returns for 1884 to 1888 work out favourably. 

In the following statement, which deals with our total 
exports of cotton goods, an estimate is given of the margin 
teft for cost of manufacture in 1888 and 1873 respectively. 


1888 1873. 
£71,980,000 


Declared value of exports of cotton goods £77,363,000 
Estimated cost of a piece of §}1b shirting 

of medium quality made from Oidham 

yarn at the average price per lb in 

CBCN VEAT ... . ..ccsscesseeseceessecseseeeeeeeee 57°10d per piece ... 92°83d per piece 
Number of pieces represented by the 3 

Ny IIR ventana tarseiewritsconiven = . 215,940,000 _— ... 151,309,000 | ag 
Total value of yarn used ........ ......c0000 £51,375, .. £58,525, 
Total margin left for manufacture.. ...... oe £18,838,000 

Net margin per piece ......... ......0.-+ “90d 30d 


The difference of margin per piece to cover cost of 
manufacture in favour of 1873 over 1888 is 7°10d per piece. 
This difference of margin can in great measure be accounted 
for in the diminished cost of production arising from the 
decreased price of fuel, sizing materials and stores, &c., 
and from improvements in plant and machinery, and from 
more skilful management. 








AUSTRALASIAN AFFAIRS. 


| Iv has been estimated that the paid-up capital and reserve 
‘funds of Australasian banks is now about 25 millions 
sterling, and that these institutions have borrowed in 
Great Britain over 20 millions, which do not appear as 
deposits in the sworn average statements furnished in the 
colonies every quarter. The percentage of coin and bul 

dion held, as shown by these average statements, is there- 
fore misleading. We have no means of ascertaining whether 
the reserves in England have been increased or decreased. 
While the banks are offering 5 per cent. here for deposits, 
and from 3$ to 44 per cent. in Great Britain, we may 
reasonably assume that the tendency is towards keeping 
smaller cash reserves in the latter country. So far 
_as the returns show, the percentage of coin and bullion 
to total deposits and circulation during the last quarter 
was 16°24 per cent., and omitting fixed deposits 52°28 per 
cent. <A 5 per cent. rate has had the effect of increasing 
the fixed deposits by about 5 millions sterling, and 
decreasing the deposits at call by nearly 4 millions. 
During the last quarter the savings, if any, of the colonists 
do not appear to have gone into the banks, and a writer, 
usually accurate, has stated that “ since March the Austra- 
lasian public have made no savings.” ‘The figures are as 
follows, ‘Tasmania omitted :— 








Inc. or 
March 31. June 30. Dec. 
£ £ £ 
OSS RR eric au ba 29,468,983 28,001,337 — 1,467,646 
INS A ons on eee, oe 70,308,878 71,715,526 + 1,406,648 
— 60,998 


The Government deposits have been increased by 
£172,868, so that it looks as if there had been a positive 
withdrawal of savings by the public of nearly a quarter of 
a million. That such, however, is the case, a further 
examination of the figures renders doubtful. The fixed 
}deposits have been increased by £1,406,648, and the 





decrease in deposits at call of £1,467,646 is largely due to 
the restriction of business, falling ae the at 
circulation, customary during this season of the year, 
amounts to over £100,000. In addition to these con. 
siderations, the mismanagement of a Sydney bank, viz., 
the Mercantile Bank of Sydney, which has had to write £1 

r share off capital and the whole of its reserve to y 
bor losses, and an uneasy feeling in Queensland, will Bad 
account for a portion of the withdrawals. In New South 
Wales the deposits at call have decreased by £522,177 
but most of this falling off is on account of the Government, 
In Queensland the falling off is greater, and £182,220 is on 
Government account. Colonists are an economical race 
and even in unprosperous seasons manage to increase their 
savings. It is, therefore, improbable that since March the 
Australasian public have made no savings. 

The advances continue to increase, and now stand at 
nearly £134,000,000, or more by 104 millions than they 
were a year ago. Save in New Zealand and South Aus- 
tralia, where the banks have been more anxious to get 
their money in than to lend it out, and have decreased 
the advances by over 1} million, and £300,000 respec: 
tively, the other colonies have been amply assisted, 
and show between them an increase of nearly £12,000,000. 
A good season provides good security for the advances, but 
it is admitted that the importation of goods has been over- 
done by Victoria, and until the excess is paid for, we can 
scarcely expect an improvement in the stocks of coin and 
bullion, which now stand at £17,775,786, or less. Shearing, 
however, has commenced, and we shall shortly have a large 
and first-class clip to our credit, followed, let us trust, by 
more wheat than we have ever raised. 

The marine insurance companies have, after the example 
set some years ago by the fire insurance companies, tried 
to obtain business by cutting rates. Possibly, the life 
assurance offices will follow next. Attention has been 
recently attracted to the progress of the New Zealand 
Government Life Insurance Department, the assets of which 
amount to nearly 14 millions sterling. It has been stated, 
on good authority, that the following figures are approxi- 
mately correct :— 


Average 
Amount 
of Insurance Average Average 
rHeadof No. of Amount 
-opulation. Policies Insured. 
£ per 1,000. £ 
BE IE, ccnccnnnissorances Rts GE 295 
NS Ee eee a - devas Eee 300 
United Kingdom ............ oe an B® sdeovenns 487 


It is the unmistakable tendency of the Governments of 
these democratic communities to undertake businesses 
which in older countries are left to private enterprise, and 
the day is perhaps not far distant when every colony will 
have its Government Life, Fire, and Marine Insurance 
Company. The railways, with few exceptions, belong to 
the Governments, and directly they earn more than the 
interest on the cost of construction, public opinion renders 
a further reduction of charges imperative. Several of the 
lines pay well, and thus make up for the loss incurred on 
other lines. As most of the money borrowed by colonial 
Governments is expended on railways, the investor may 
rely on the interest being punctually paid, for, taken on 
the whole, the railways are remunerative. 








BUSINESS NOTES. 


False Bills of Lading.—We have several times of late 
drawn attention to the evil practice of shipbrokers granting 
“clean” bills of lading for damaged goods, and in their 
own protection, taking a letter of indemnity from the 
shippers. Underwriters and consignees are both liable to 
be deceived by the concealed agreement between the ship 
and the shipper. Our remonstrances have not yet 
the desired effect of putting a stop to the practice, but 
men are awaking to its character, and next week the 
subject will come up for consideration by the London 
Chamber of Commerce. In view of this extended atten- 


tion to the matter, it is advisable to insist that there 





s but one remedy for the evil, and that is that 
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it should cease entirely. The danger is that a compromise 
may be proposed. The shipbrokers who are concerned will 
not, we may assume, seek to justify the practice on prin- 
| ciple, but they may plead that there are cases in which it is 
convenient, and hurts no one, and that a limitation of the 
ractice, rather than its abolition, is what is needed. A 
Pale or case, they may say, is tendered us for shipment, 
with a slight stain upon it. Intrinsically the stain is harm- 
less, and it would make the conduct of our business diffi- 
cult to refuse such bales, or remark upon the stain in the 
bill of lading. The shipper, moreover, would object to 
such remark, inasmuch as the consignee might take 
advantage of it, and make much out of little. On the 
other hand, if we send forward the bale, without either 
a note on the bill of lading, or an indemnity from the 
shipper, we lay ourselves open for a claim on delivery for 
having stained the bale while on board ship. We acknow- 
lodge, they may add, that it is improper to give clean bills 
of lading for goods which have been already water-borne, 
and show marks of damage. Stop gross cases, and leave 
us to deal with trifling damages as we have done in the 
past. Now if the Chamber are to do their duty to the 
commercial community, they will not admit this supposed 
position of the shipbrokers as satisfactory. They will 
stand upon the unassailable ground that a negotiable 
instrument like a bill of lading, which will probably 
pass from the original holder to other hands, must 
not contain a falsehood, big or little, in a material 
particular. Once depart from this clear position and 
you destroy faith in your bill of lading. Neither consignee 
nor underwriter can rely upon it. If it be not strictly 
true, a third party cannot know how true or how untrue it 
is. As to the practical difficulty of acting honestly in this 
matter, we believe it to be exaggerated in brokers’ minds. 
Officers of ships, it is true, must take some little trouble 
when receiving goods to correctly describe any damage. 
Shippers will not be satisfied with a vague remark 
such as “more or less stained” on a receipt for 
50 packages, when all that is meant is that one 
package is slightly stained. The remark must be 
accurate and give as little handle as possible to a 
consignee to make unfair use of it. Care will be needed, 
but the difficulty is not insuperable, and even if it were 
greater than it is, it would, nevertheless, have to be faced 
and overcome. Brokers may rest assured that underwriters 
will not allow the practice to continue with impunity, and 
a determination on the brokers’ part to ignore the just con- 
tention of underwriters might lead to a disagreeable charge 
of conspiracy to defraud. 





The Indian Cotton Trade.—From a return issued by the 
Bombay Millowners’ Association, giving details regarding 
the cotton spinning and weaving mills in India, it appears 
that on June 30th last there were 107 mills working and 17 
in course of erection, of which 76 and 15 respectively were 
in the Bombay Presidency. The number of spindles was 
2,762,518, and of looms21,561. The average number of hands 
employed during the year was 91,598, and the amount 
of cotton consumed during the year is estimated at 
888,654 bales of 392 lbs each, or 3,110,289 cwts. The 
total sum invested in all the mills, those in course of 
erection as well as those working, is placed at about 
£10,000,000. As showing the progress that has been 
made during the past eleven years, the Zimes of India 
| gives the following comparative statement :— 








Cotton 

Consumed, 

June 30. Mills. Spindles, Looms. Hands. Bales. 
1889... 124... 2.763,000 ... 21,600 ... 91,600 ... 888,700 
er 56 ... 1,453,000 ... 13,000 ... 43,000 ... 267,600 
Increase 68 ... 1,310,000 ... 8,600 ... 48,600 ... 621,000 


The same journal states that the absence of a demand for 
Indian yarns from China and other Eastern countries is a 
source of anxiety to spinners, and is causing them to look 
round for fresh outlets for their products, and it suggests 
that the best thing to do is to cultivate the home market. 
“Let them,” writes our contemporary, “ take to the higher 
counts, and work more for Indian consumers, importing, as 
they will have to, Egyptian and American cotton to spin 

better qualities of yarn. At present their very exist- 








ence depends upon the consuming power of China and i 


Japan being not only maintained, but increased year by 


year, for these markets take from three-fourths to seven- - : 


eighths of the total exports of yarn to foreign countries. 
In the past official year, of the entire exports from 
Bombay, over 86 per cent. went to foreign countries, 12 

to Indian ports, and only 1} per cent. ey tek by rail. 
Of locally-made piece-goods, on the other hand, 45} per 
cent. went up-country, 22} to Indian 


cent. to foreign ports ; but then the total weight of piece- 


goods was but 404 million pounds, compared with 143 | 


million pounds of yarn.” 





French Boycotting of English Coal.—The French 
Government have for some'time past been putting stron 
pressure on the railway companies to exclude Englis 
coal from France. The lines of the Western Company - 
run to Channel ports, in which English coal cap 
be obtained much cheaper than when brought by 


and 324 per | 


amen 





rail over the lines of other companies from the north or 
centre of France, and the companies have been coerced into 
carrying coal at ruinous rates so as to undersell English coal. 
A similar measure has been applied in other regions, and a 
commercial paper now contains the following :—“ The re- 
duction of rates for the transport of French coal to Mar- 
seilles, consented to by the Lyons Railway Company, has 
produced good results. During the first six months of 
1889 the imports of English coal at Marseilles amounted to 
119,380 tons, of which 32,627 tons were for local consump- 
tion, against 189,200 and 41,398 tons respectively in 1888, 
Those results were indeed favoured by the rise in freights 
and in English coal, but they might be maintained and de- 
veloped if the French railway companies would consent to 
a further reduction in their rates.’ 





Electric Light Shares.—For the past week or two there 
has been a considerable amount of speculation im the 
shares of the more prominent electric lighting companies, 
and in consequence prices have at times risen somewhat 
sharply. In the early part of the year Anglo-American 
Brush Light £5 shares were quoted at 4; this week the 


have stood at 54; Swan United shares, with £3 10s paid, | 


have advanced from 22 to 5; London Electric £5 shares, 
which are largely held by a few holders, have risen to over 

ar; and the shares, with £3 paid, of the Metropolitan 

lectric Supply Company have been quoted at 44, in 
contrast with 1} in the early part of the year. The 
movement is based upon the expectation that the 
arrangements which are now being made for lighting 
various parts of the metropolis by electricity will be 
thoroughly successful, and that in particular the experi- 
ment of the London Electric Supply Company for lighting 
the City by means of an electric current generated at 
Deptford, will place the company in a position to supply 
houses and streets situated miles away from the works by 
mains, in the same way that the gas companies work. The 


companies may achieve all the success expected of them, | 
but until they have given some evidence of their ability to 


work at a profit, such an advance in the prices of shares as 
that referred to above seems to be premature, 





Argentine Imports and Exports of Gold.—How rapid] 
gold has been leaving the Argentine Republic lately fl 
shown by the official trade returns for the half-year ailing’ 
the 30th June last. During that period the specie imports 
amounted to £790,000, and the specie exports to 
£4,830,000, so that, on balance, there was a loss of 
upwards of £4,000,000. And from a statement published 
by Sefior Varela, the late Minister of Finance, it ap 

that between the Ist March and the 21st of August last 
the Government sold gold to the amount of £5,580,000. 
It is the old story of a depreciated paper currency driving 
out gold. 





Copper Statistics.—The statistical position of does 
not improve, and the stock still remains ince e. 
Last month the total supplies in England and France 
amounted to 9,120 tons, which, although less than in the 





preceding month, is, nevertheless, a large total. The de- 
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declared value of shirtings up to and including the year 
1881. 


























we 25 : s Profit & Loss; 
leg [iy leg [ee* [a | (oy Patase 
Es Fy 25 sce ys 3g 32 Z 
EE Le <3 BEe\ 2a | =F (Ee _|Prott| Loe) 4 
Y = LAS) 2s E en § ¢ 
om. csi sila ts tF 4 He EEE) pee | per | 
= Se) i S v7 
bs S25 SEsis025| £28 | < ok6 Piece. Piece. 
< < a a < ~ 
1} le) d -alailala4 tess 
1834-1888 | 536 | 792 | 236| 7799 | 411 217-92| 8079 280/ ... B=S 
1879-1885 | 6-16 | 9-19 | 303] 9123 | 411 8 19-72] 8962 ... | 161 [ges 
1874-1878 | 682 | 9°93 | 312 | 101 60 | 4 14 10, 21-06| 9897, | 253 °= 
1S73........| 9°0 [12875 3:37¢| 122-71 | 515 0 22-70/1B2l $50| .. [oes 
33 
| 263 
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The above statement shows that the depreciation in the 
value of silver, which commenced in 1873, had a most dis- 
asterous effect on the export trade of the United Kingdom 
to India and other silver-using countries for the following 
ten years. It also shows that while the export of cotton 
goods to India is not so profitable as it was in 1873, yet 
that the returns for 1884 to 1888 work out favourably. 

In the following statement, which deals with our total 
exports of cotton goods, an estimate is given of the margin 
teft for cost of manufacture in 1888 and 1873 respectively. 


1888 1873. 

Declared value of exports of cotton goods —_-£71,980,000 £77,363,000 
Estimated cost of a piece of §}1b shirting 

of medium quality made from Oidham 

yarn at the average price per lb in 

COCH VERT 2. o.eeeeceecseseceeeeeceeesonesesee 5O7°10d per piece ... 92°83d per piece 
Number of pieces represented by the ‘ 

NE TIE. si ginsis <Gprockceicdinthen a Ye = or 
Total value of yarn used .................... £51,575, w. £58,525, 
Total margin left for manufacture.. ...... oT £18,838,000 

Net margin per piece ......... ......000 90d Wd 


The difference of margin per piece to cover cost of 
manufacture in favour of 1873 over 1888 is 7°10d per piece. 
This difference of margin can in great measure be accounted 
for in the diminished cost of production arising from the 
decreased price of fuel, sizing materials and stores, &c., 
and from improvements in plant and machinery, and from 
more skilful management. 








AUSTRALASIAN AFFAIRS. 


_ Iv has been estimated that the paid-up capital and reserve 
‘funds of Australasian banks is now about 25 millions 
sterling, and that these institutions have borrowed in 
| Great Britain over 20 millions, which do not appear as 
| deposits in the sworn average statements furnished in the 
colonies every quarter. The percentage of coin and bul 

dion held, as shown by these average statements, is there- 
fore misleading. We have no means of ascertaining whether 
the reserves in England have been increased or decreased. 
While the banks are offering 5 per cent. here for deposits, 
and from 34 to 44 per cent. in Great Britain, we may 
reasonably assume that the tendency is towards keeping 
smaller cash reserves in the latter country. So far 
as the returns show, the percentage of coin and bullion 
to total deposits and circulation during the last quarter 
was 16°24 per cent., and omitting fixed deposits 52°28 per 
cent. <A 5 per cent. rate has had the effect of increasing 
the fixed deposits by about 5 millions sterling, and 
decreasing the deposits at call by nearly 4 millions. 
During the last quarter the savings, if any, of the colonists 
‘do not appear to have gone into the banks, and a writer, 
usually accurate, has stated that “ since March the Austra- 
lasian public have made no savings.” The figures are as 
follows, ‘Tasmania omitted :— 





es 





Inc. or 
March 31. June 30. Dec. 
£ £ £ 
De tient ela 29,468,983 28,001,337 — 1,467,646 
OS AIS pe 8 1 70,308,878 71,715,526 + 1,406,648 
— 60,998 


The Government deposits have been increased by 
£172,868, so that it looks as if there had been a positive 
withdrawal of savings by the public of nearly a quarter of 
a million. That such, however, is the case, a further 
examination of the figures renders doubtful. The fixed 
ydeposits have been increased by £1,406,648, and the 











decrease in deposits at call of £1,467,646 is ly due 

the restriction of business, falling oe the he 
circulation, customary during this season of the year 
amounts to over £100,000. In addition to these ‘con. 
siderations, the mismanagement of a Sydney bank, viz., 
the Mercantile Bank of Sydney, which has had to write £1 

r share off capital and the whole of its reserve to y 

or losses, and an uneasy feeling in Queensland, will toget 
account for a portion of the withdrawals. In New South 
Wales the deposits at call have decreased by £522,177 
but most of this falling off is on account of the Government, 
In Queensland the falling off is greater, and £182,220 is on 
Government account. Colonists are an economical race 
and even in unprosperous seasons manage to increase their 
savings. It is, therefore, improbable that since March the 
Australasian public have made no savings. 

The advances continue to increase, and now stand at 
nearly £134,000,000, or more by 104 millions than they 
were a year ago. Save in New Zealand and South Aus- 
tralia, where tne banks have been more anxious to get 
their money in than to lend it out, and have decreased 
the advances by over 1} million, and £300,000 respec- 
tively, the other colonies have been amply assisted, 
and show between them an increase of nearly £12,000,000. 
A good season provides good security for the advances, but 
it is admitted that the importation of goods has been over. 
done by Victoria, and until the excess is paid for, we can 
scarcely expect an improvement in the stocks of coin and 
bullion, which now stand at £17,775,786, or less. Shearing, 
however, has commenced, and we shall shortly have a large 
and first-class clip to our credit, followed, let us trust, by 
more wheat than we have ever raised. 

The marine insurance companies have, after the example 
set some years ago by the fire insurance companies, tried 
to obtain business by cutting rates. Possibly, the life 
assurance offices will follow next. Attention has been 
recently attracted to the progress of the New Zealand 
Government Life Insurance Department, the assets of which 
amount to nearly 14 millions sterling. It has been stated, 
on good authority, that the following figures are approxi- 
mately correct :— 


Average 
Amount 
of Insurance Average Average 
r Headof No. of Amount 
opulation. Policies Insured. 
£ per 1,000. £ 
New Zealand ................0+ ae ccenaeuee See 295 
CIEL ccnnsciatndudreniounens aan : (eadenkites a” “pinaiiviite 500 
United Kingdom ............ __ eens EP! ety stnens 487 


It is the unmistakable tendency of the Governments of 
these democratic communities to undertake businesses 
which in older countries are left to private enterprise, and 
the day is perhaps not far distant when every colony will 
have its Government Life, Fire, and Marine Insurance 
Company. The railways, with few exceptions, belong to 
the Governments, and directly they earn more than the 
interest on the cost of construction, public opinion renders 
a further reduction of charges imperative. Several of the 
lines pay well, and thus make up for the loss incurred on 
other lines. As most of the money borrowed by colonial 
Governments is expended on railways, the investor may 
rely on the interest being punctually paid, for, taken on 
the whole, the railways are remunerative. 








BUSINESS NOTES. 


False Bills of Lading.—We have several times of late 
drawn attention to the evil practice of shipbrokers granting 
“clean” bills of lading for damaged goods, and in their 
own protection, taking a letter of indemnity from the 
shippers. Underwriters and consignees are both liable to 
be deceived by the concealed agreement between the ship 
and the shipper. Our remonstrances have not yet 
the desired effect of putting a stop to the practice, but 
men are awaking to its character, and next week the 
subject will come up for consideration by the London 
Chamber of Commerce. In view of this extended atten- 
tion to the matter, it is advisable to insist that theré 





s but one remedy for the evil, and that is that 
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it should cease entirely. The danger is that a compromise 
may be proposed. The shipbrokers who are concerned will 
not, we may assume, seek to justify the practice on prin- 
ciple, but they may plead that there are cases in which it is 
convenient, and hurts no one, and that a limitation of the 
ractice, rather than its abolition, is what is needed. A 
e or case, they may say, is tendered us for shipment, 
with a slight stain uponit. Intrinsically the stain is harm- 
less, and it would make the conduct of our business diffi- 
cult to refuse such bales, or remark upon the stain in the 
bill of lading. The shipper, moreover, would object to 
such remark, inasmuch as the consignee might take 
advantage of it, and make much out of little. On the 
other hand, if we send forward the bale, without either 
a note on the bill of lading, or an indemnity from the 
shipper, we lay ourselves open for a claim on delivery for 
having stained the bale while on board ship. We acknow- 
ledge, they may add, that it is improper to give clean bills 
of lading for goods which have been already water-borne, 
and show marks of damage. Stop gross cases, and leave 
us to deal with trifling damages as we have done in the 
past. Now if the Chamber are to do their duty to the 
commercial community, they will not admit this supposed 
position of the shipbrokers as satisfactory. They will 
stand upon the unassailable ground that a negotiable 
instrument like a bill of lading, which will probably 
pass from the original holder to other hands, must 
not contain a falsehood, big or little, in a material 
icular. Once depart from this clear position and 
you destroy faith in your bill of lading. Neither consignee 
nor underwriter can rely upon it. If it be not strictly 
true, a third party cannot know how true or how untrue it 
is. As to the practical difficulty of acting honestly in this 
matter, we believe it to be exaggerated in brokers’ minds. 
Officers of ships, it is true, must take some little trouble 
when receiving goods to correctly describe any damage. 
Shippers will not be satisfied with a vague remark 
such as “more or less stained” on a receipt for 
50 packages, when all that is meant is that one 
package is slightly stained. The remark must be 
accurate and give as little handle as possible to a 
consignee to make unfair use of it. Care will be needed, 
but the difficulty is not insuperable, and even if it were 
greater than it is, it would, nevertheless, have to be faced 
and overcome. Brokers may rest assured that underwriters 
will not allow the practice to continue with impunity, and 
a determination on the brokers’ part to ignore the just con- 
tention of underwriters might lead to a disagreeable charge 
of conspiracy to defraud. 





The Indian Cotton Trade.—From a return issued by the 
Bombay Millowners’ Association, giving details regarding 
the cotton spinning and weaving mills in India, it appears 
that on June 30th last there were 107 mills working and 17 
in course of erection, of which 76 and 15 respectively were 
in the Bombay Presidency. The number of spindles was 
2,762,518, and of looms21,561. The average number of hands 
employed during the year was 91,598, and the amount 
of cotton consumed during the year is estimated at 
888,654 bales of 392 lbs each, or 3,110,289 cwts. The 
total sum invested in all the mills, those in course of 
erection as well as those working, is placed at about 
£10,000,000. As showing the progress that has been 
made during the past eleven years, the Zimes of India 
gives the following comparative statement :— 








Cotton 

Consumed, 

June 30. Mills. Spindles, Looms. Hands. Bales. 
1889... 124... 2,763,000 ... 21,600 ... 91,600 ... 888,700 
1879...... 56 ... 1,453,000 ... 13,000 ... 43,000 ... 267,600 
Increase 68 ... 1,310,000 ... 8,600 ... 48,600 ... 621,000 


The same journal states that the absence of a demand for 
Indian yarns from China and other Eastern countries is a 
source of anxiety to spinners, and is causing them to look 
round for fresh outlets for their products, and it suggests 
that the best thing to do is to cultivate the home market. 
“Let them,” writes our contemporary, “ take to the higher 
counts, and work more for Indian consumers, importing, as 
they will have to, Egyptian and American cotton to spin 
the better qualities of yarn. At present their very exist- 


ence depends upon the consuming power of China and 
Japan being not only maintained, but increased year by 
year, for these markets take from three-fourths to seven- 
eighths of the total exports of yarn to foreign countries. |F 
In the past official year, of the entire ‘exports from 
Bombay, over 86 per cent. went to foreign countries, 12 
to Indian ports, sat way 13 per cent. up-country by rail. 
Of locally-made piece-goods, on the other hand, 45} per |} 
cent. went up-country, 22} to Indian ports, and 324 per 
cent. to foreign ports ; but then the total weight of piece- 
goods was but 404 million pounds, compared with 143 
million pounds of yarn.” 





French Boycotting of English Coal.—The French 
Government have for some time past been putting “at 3 
pressure on the railway companies to exclude Englis 
coal from France. The lines of the Western Company | 
run to Channel ports, in which English coal can 
be obtained much cheaper than when brought by 
railover the lines of other companies from the north or 
centre of France, and the companies have been coer: 
carrying coal at ruinous rates so as to undersell English coal. 
A similar measure has been applied in other regions, and a 
commercial paper now contains the following :—* The re- 
duction of rates for the transport of French coal to Mar- 
seilles, consented to by the Lyons Railway Company, has 
produced good results. During the first six months of 
1889 the imports of English coal at Marseilles amounted to 
119,380 tons, of which 32,627 tons were for local consump- 
tion, against 189,200 and 41,398 tons respectively in 1888. 
Those results were indeed favoured by the rise in freights 
and in English coal, but they might be maintained and de- 
veloped if the French railway companies would consent to 
a further reduction in their rates.’ 





Electric Light Shares.—For the past week or two there 
has been a considerable amount of speculation im the 
shares of the more prominent electric lighting companies, 
and in consequence prices have at times risen somewhat 
sharply. In the early part of the year Anglo-American 
Brush Light £5 shares were quoted at 4; this week the 
have stood at 54; Swan United shares, with £3 10s paid, 
have advanced from 2% to 53; London Electric £5 shares, 
which are largely held by a few holders, have risen to over 
par; and the shares, with £3 paid, of the Metropolitan 
Electric Supply Company have been quoted at 44, in 
contrast with 1} in the early part of the year. The 
movement is based upon the expectation that the 
arrangements which are now being made for lighting 
various parts of the metropolis by electricity will be 
thoroughly successful, and that in particular the experi- 
ment of the London Electric Supply Company for lighting 
the City by means of an electric current generated at 
Deptford, will place the company in a position to supply 
houses and streets situated miles away from the works by 
mains, in the same way that the gas companies work. The 


but until they have given some evidence of their ability to ~ 
work at a profit, such an advance in the prices of shares as 
that referred to above seems to be premature, 





Argentine Imports and Exports of Gold.—How ey 
gold has been leaving the Argentine a lately is 
shown by the official trade returns for the half-year oiling’ 
the 30th June last. During that period the specie imports 
amounted to £790,000, and the specie exports to 
£4,830,000, so that, on balance, there was a loss of 
upwards of £4,000,000. And from a statement published 
by Sefior Varela, the late Minister of Finance, it a 
that between the Ist March and the 21st of August last 
the Government sold gold to the amount of £5,580,000. 
It is the old story of a depreciated paper currency driving 
out gold. 





Copper Statistics.—The statistical position of does 
not improve, and the stock still remains shoseeialia) large. 
Last month the total supplies in England and France 
amounted to 9,120 tons, which, although less than in the 





preceding month, is, nevertheless, a large total. The de- 
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jliveries to the trade amounted to 9,436 tons, or decidedly 
iless than for some months past. The net result is a 
\slight decrease in the stock held in England and 
‘France, the total, plus the supplies afloat, amounting 
to 105,669 tons. Although e is active and the 
is increasing, 
ithe demand, it will be seen, is not sufficient to affect stocks, 
ithe current pipes meeting current needs. It is the 
jrecognition of this fact which has caused some of the large 
‘French holders of copper to attempt to realise part of their 
‘holdings recently. This is referred to by Messrs James 
| Lewis and Sons, of Liverpool, as follows :—“ In New York 
‘Lake Superior ingot copper has fallen from the agreed 
‘price of 12 cents per lb to a nominal quotation of 
10°40 cents (£47 10s per ton), in consequence of large 
sales by the representatives of one of the French holders of 
the stock, who are believed to have realised from 1,000 to 
|2,500 tons at 114 cents per lb. The proposed combination 
-has, consequently fallen to pieces, and in the absence of 
mutual confidence between producers and the holders of 
‘the stock in the United States (estimated at about 30,000 





to have been abandoned. In the expectation of sae 


still lower prices consumers are in no hurry to make pur. 
chases.” ‘This shows how unstable the position of the 
market really is, and that it must remain so until some of 
the present Ba holders have liquidated. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amoun 


tons) all hope of artificially sustaining the market appears 





of the personalty in each case :— ' 
Mr Robert Pryor, J.P., D.L., late of High Elms, near £ 
Watford, Horts................-.se000s IESE. Siddohecuetblidadias 171,000 
Mr James Black, of Auchentoshan and Kilbowie, Dum- .#- 
BREOR 2. nschconnhetenessronee<cievvopep senedevonsscnonons codcesshnpsopan 142,000 
Sir George Richard Waldie Griffith, Bart., J.P., D.L., of yuh 
RONNIE, TMM ©. n5ce2 icqusecgrnpeoscpcasgeostapeb cones 106,000 
Charlotte Jane, Lady Forster, late of No. 63 Fitzwilliam 
OBO G DHBDNG 5sn0sncn.0sy sven} -obinessseosngisecncdcdctesecetofpete 93,000 
Mr William Duncan, late of No. 83 Gloucester terrace, 
ITE strat hsunebecenh wesiehontncars taceubgns Qidhuecninneassoens 80,000 
Rev. William Bryans, late of King’s garden, Eltham, 
Kent........ Jock devocvdedectio Saba AT Ase chbccbir Cobabtees hoodbdee dh 20,000 
Miss Harriet Bache, late of No. 41 Gloucester place, 
Portman square.....,....0.0++ ice siaieh TENOR NEE, aA Be 11,000 





m 





THE REVENUE. 


{ : 1.—Ar Asstrract of the Gross Propvce of the RevENvE of the Untrep Kinepom, in the undermentioned Periods, ended 
30th September, 1889, compared with the corresponding Periods of the Preceding Year. 















































Quarters Ended RSA { Quarters Ended a 
— ——_- _—~ <-> ee — n i ed 
$1 Dec., $1 March, 30 June, 30 Sept., 30 Sept., || 31Dec., 31 March, 30 June, 30 Sept., 80 Sept., 
1883. 1889. 1889. 1888. 1889. |, 1887. 1888, 1835. 188s. 1889. 
£ £ & g £ £ & £ £ £ 
ay eh EE BLT ER BARE 5,516,000 5,025,000 4,643,000 4,876,000 | 20,060,000 || 5,452,000 4,885,000 4,737,000 4,789,900 | 19,863,000 
*Excise 7,870,000 6,340,000 5,545,000 | *5,725,000 (*25,480,000 | 7,350,000 6,400,000 5,530,000 5,860,000 | 25,640 
*StAMIPS ..........cccesseseereeeresseeceseeseee ee} 2,960,000 | *2,800,000 | *3,690,000 | "2,500,000 [*12,250,000 3,180,000 3,660,000 3,490,000 3,020,000 | 13,350,000 
BANE TINE Vh..cabd 0d “cndetvend dculovensdvocereed 5,000 970,000 60,000 me 1,035,000 || 5,000 930,000 45,000 wos 1,030,000 
Nae ee ae 30,000 1,355,000 525,000 45,000 1,935,000 |} 30,000 1,310,000 f 40,000 1,915,000 
Property and Income Tax.................. 1,010,000 8,400,000 2,180,000 790,000 | 12,380,000 || 1,130,000 9,395,000 2,500,000 790,000 } 13,815,000 
, Past OME 0.00... eeseceeeee 2,360,000 2,630,000 2,000,000 2,440,000 9,480,000 || 2,870,000 2,420,000 1,940,000 2,170,000 8,900,000 
Telegraph Serviee ...............00.se0eeeees 515,000 620,000 525,000 620,000 2,180,000 465,000 480,000 450,000 565,000 1,990,000 
Crown a eee 160, 105,000 100,000 r ,000 150,000 95,000 100,000 65,000 410,000 
{Interest on Purchase Money of Suez 
Canal Shares, &................s00s-s000e0+] 113,371 112,829 53,245 7,000 286,945 21,637 205,829 = 14,257 241,723 
OED Scare nsnbesnreesendepsseepouneys 727, 810,211 - 840,262 808,250 3,185,759 || 722,697 917,815 718,323 769,285 3,128,120 
] j 
BD iced teddies ses *21,266,907 |*29,048,040 [*20,161,507 | 18,176,250 | 88,652,704 t 21,376,334 | 30,748,644 | 20,075,223 | 18,082°542 | 90,282,843 
* Exclusive of transfers to the Local/ | | | 
Taxation Account..........s00..0...-..1 460,000 940,000 | 160,520 | 1,200,000 | 2,760,520 i aie sila | pee ose 





Ii.—Incrgasz and Decrease in the Periods ended 30th September, 1889, as compared with corresponding 
Periods of the Preceding Year. 









































Quarter Endod 30 Sept., 1889. | Half-year ended 30 Sept., 1889. Year Ended 30 Sept , 1889. 
Increase. | Decrease. Increase. | Decrease. Increase. | Decrease. 
£ £ é £ £ £ 
Customs 87,000 de 1 ive 7,000 197,000 cop 
Excise $e 185,000 } 120,000 hes 160,000 
Rallies BRL ccatemdatiie: 220,000 \ ae 20,000 oda 1,100,000 
Ser Ss RS EE. cob eos { 15,000 nat 5,000 one 
en 5 5,000 | see 000 | 20,000 he 
Property and Income Tax......... -3 a 220,000 a2 1,435,000 
PO OGG ns ii ios ocbescoevedidocbicde 270,000 | 330,000 mid | 530,000 ae 
Telegraph Service ...............0.. 55, 100,000 Eas 190,000 
i Pe eae eae : nie rg 20,000 
Interest on Purchase Money o i} 
Suez Canal Shares, &. ......... te 7,257 |! 45,983 45,222 
SOR aes 88,965 ree 1 160,904 57,639 
le SS Zain 455.965 362,257- || 651,892 | 472,000 || 1,064,861 2,695,000 
» nd al \} “\|~ — oat 
Net Increase, £93,708 Net Increase, £179,892 Net Decrease, £1,630,139 

















30th September, 1889, in respect of such Charges. 





Ill.—An Account showing the Revenve and Orner Recetets in the Quarter ended 30th September, 1889, the Issuzs Out of the same, 
the CHARGES on the ConsoLipaTep Funp at that Date, and the SurpPLus or DgricikNcy of the Balance in the Exchequer on 














soem — by Issue of Treasury Bills to replace Treasury Bills 
paid of — 
For supply (in part) ! 








sian Sits tcliapilaii snielaaia niga ieee 6,594,000 
For purposes of the National Debt Conversion Act 
: ee : ——_ 7,504,000 
Amount raised under the National Debt Redemption Act, 1889 (52 
Vict.. c. 4, s. 6)— £ 
: RCTS RES ST Seagate aA eee e eee . 2,346,000 
EE EE, BET 5,001,7 
TE IN oesits vongencoessssasnenagncnar seelecmcambake 4,320,184 
: : —-— 11,667,952 
Amount received in repayment of advances for the purchase of bullion 500, 
f , 37,988,202 
Excess of the sums charged on the Consolidated Fund on September 
36, 1589, payable in December quarter, 1889, above the balance in the 
ncbogent on September 30, 1539, viz. :— £ 
Excess of charge in Great Britain ............s0:sssc0scesseee 8,829,132 
Surplus overcharge in Ireland 235,191 
i AER Ae ee ern EOE . *8,593,941 
£ 
Total of charges (as on the other side)...................000 25,156,715 


Paid out of growing produce inseptember quarter, 1889 19,864,569 


-. Portion of charges remaining to be paid on the 30th inst. 5,292,146 

To meet which there was in the Exchequer on 30th 
September, 1889 1,698,206 
8,593,941 


SOO EOE EOE TET THERE eee eee eee OEE EEE SOE OSs Re ORE EEE EEE 





* Net deficiency (as above) .......0.6. sessorere 


£ 
Income received, as shown in Account I. .............ccceessssseseceeeeerececeecee 18,176,250 | 








& 
Net deficiency of the balance in the Exchequer to meet the charge on 
the 30th June, 1889, as per last aCCOUNE ...........-0s..sccenneetesseecenenenes 2,510,295 
Amount applied out of the Income to Supply Services ............:++-.++-+ 13,965,133 
Consolidated Fund Charges for the Quarter to 30th September, 1889, 
viz. :— 
Paid Before Remainin 
30th inst. to be Paid. 
Debt Charges— Po £ 
Inside the fixed charge .............0004 532,338 ... 4,991,516 
Outside the fixed charge......... ...... 103,770 .. one 
Expenses in connection with the Re- e 
demption of the Debt ...........ccccccece Ps am ON 14,754 
Other Consolidated Fund Services ........ 114,802)... 285,876 
Redemption of Funded Debt under the 
National Debt Redemption Act, 1889... 12,017,650. .. 
Principal of Treasury Bills.............. ... 6,536,000... 
Advances for purchase of bullion for 
ENT scahdsusbinrseconuhackiotcsons sheesh sebabons 450,00 ... 
Advances under the Imperial Defence 
TOS eclesebevncstes cossenesoise cds décbes'svsee 10,000. ... - 
" 146 
19,864,569 ... 5,292, 25,156,715 
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Profits in addition to capi- 
tal (Art Law of June 9, 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 


Foreign Correspondence. 


Paris, Oct. 3. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Oct. 8, 1889, Sept, 26, 1889, Oct. 4, 1988, 
Cc c c 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 








| | a ereeT: 8,002,313 54 ... 8,002,313 64 .., 8,002,313 54 
Reserve of the Bank and its 
Dranche®.........scsccererese 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .., 4,000,000 0 ... 4,000,000 0 
i TOSEFVE,....00eseeeereee 9,907,444 16... 9,907,444 16 ... 9,907,444 16 
otesin circulation ......... 2,982,458,100 O ... 2,881,494,235 6... 2,597,148,060 0 
Interest on securities trans- 
ferred or deposited...... 19,452,920 92... 12,051,129 54 ... 16,408,112 68 
| Banknotes to order, receipts 
{ payableatsight ......... 67,820,302 38 ... 58,884,070 85 ... 388,354,839 68 
ry account current 
NOE: .csdhccapcccceyseonee 285,782,645 50 ... 309,595,204 7 .. 312,957,913 76 
Qurrent accounts, Paris...... 354,261,123 21 ... 401,075,964 89 .. 317,270,725 85 
Do branch banks............ 71,651,250 O ... 67,276,833 0 ... 62,499,192 0 
Dividends payable ............ 2,515,821 75... 2,619,842 75 .. 2,355,880 75 
Discounts and sundry inte- 
UN tic alse onat cen S sees 5,045,651 57 ... 5,272,946 67... 5,920,108 41 
Rediscounted the last six 
RIED) wiiccpansbtiecteoctes 1,449,499 52 ... 1,449,499, 52... 969,992 24 
I casino cpereinwensna.tosens 72,256,859 60 ... 81,657,721 7 ... 25,998,835 66 
| Gee soe 4,080,209,772 29 .. 3,997,892,955 20 ..,3,591,399,168 77 
CREDITOR. 
Cash in hand and in branch f c f e@ f c 
ee 2,581,299,280 41 .., 2,583,859,775 95... 2,285,894,545 68 
Commercial bills overdue ... 162,654 42... 176,384 82 ... $0,263 12 
Commercial bills discounted 
in Paris not yet due ... 261,197,209 59 ... 270,847,703 36 ... 277,102,070 97 
Treasury bills ................. a cas ee 





h 
376,519,467 








Se nee 














EL a a 0 ... 297,022,952 0 ... 328,164,560 0 
Advances on deposits of 
WRNBOR ssssrssorcenscensooes 17,496,500 0 . 15,180,000 0 . 8,676,300 9 
Do in branch banks........ 2,531,600 0 ., 2,516,600 6 ., 307,000 0 
Doin public securities .. 124,900,568 6 .,.. 116,260,634 55 ... 121,544,686 23 
Do by branch banks ...... 137,317,293 O ... 136,162,365 O ... 139,048,137 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 .., 140,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do dis le .....cssee0e 99,626,803 90 .,. 99,626,303 90 ... 99,625,8°7 Tu 
Rentes Immo)ilisées (Law 
of June 9, 1857)..........6 100,000,000 O .. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,335,914 0 ... 18,286,893 0 ... 18,609,734 0 
Expenses of management ... 4,566,184 59 .., 3,759,896 76 ... 3,319,277 43 
Employ of the special re- 
BOFVE  ...cccccccccccesecseece 9,907,444 16 ... 9,907,44416 .. 9,907,444 16 
Rocce aacandubacsesececoess 198,278,623 2 ... 196,305,051 56 ... £0,188,592 34 
PDL. ssicieccdestncnins 4,080,209,772 29... 3,997,892,955 20 .., 3,591,399,168 77 


The above return compared with that for the preceding 
week exhibits the following changes :— 


_ INCREASE, francs. DECREASE, francs. 
Circulation Wibhinniinctpbesineduientads 101,013,865 | Treasury account................+ 23,802,559 
I, sce ee 69,846,021 | Private deposits ..............000+ 42,340,424 

IIIT ons ivnbscscabdncempsdsubecbcoisesdea 2,560,495 


The increase in the discounts is entirely in the branches 
where the accounts were made up before pay-day at the 
end of the month. Although private discount is nominally 
23 to 23 per cent., there is little demand for bills, and the 
Bank receives most of the paper. The portfolio in Paris 
does not, however, show any increase, as a large amount of 
bills ran off at the commencement of the week. 'That 
money has been wanted for the settlement is shown by the 
increase of 10 millions on the loans on securities. The 
London exchange is higher on the week at 25f29c. There 

ve been no movements of gold with foreign countries, but 
the Bank has again parted with a little. The cash reserve 








to-day was composed as under : 
3rd October. 26th September. 
Francs. Francs. 
Se evtcertrtess 1,319,259,549 ...... 1,321,444,663 
AOE oisi.ccascssiss 1,262,039,731 ...... 1,262,415,112 
2,581,299,280 ...... 2,583,859, 775 


The monthly settlement this week was highly favourable 
to buyers, although continuations were rather stiff. Rentes 
were carried over at about 3 per cent. per annum ; the 
rates for Italian, in which there are large bear operations, 
did not exceed 1} per cent.; other International Funds 

id 4 to 5 per cent., and some French shares still more. 

rices had, however, made a considerable advance since the 
see a the elections - - 22nd having _— 
starting-point of a campaign for the rise. Among the 
stocks and «me made 8 French Threes had 








Gained 2f 15c, and Redeemable 1f 80c, after accounting for 





the quarterly coupon cut off each ; Four and a-Halfs,$5c:;' "|| 
Bank of France shares had risen 310f on the month ; Orédit: , 
Foncier, 25f; Eastern Rails, 21f 25¢ ; Lyons, 45f; Northern, 

47f 50c; Orleans, 27f 50c; Western, 12f 50c.. Of the; 
shares made up twice a month, Banque de Paris had gained i 
55f in the fortnight ; New Comptoir d’Escompte, 37f 50¢.;'; 
Crédit Lyonnais, 16f 25¢; Matches, 10f; Paris Gas, 50f,;), 
Transatlantic Steamships, 35f at 610f; Paris Omnibuses, | 
30f at 1,300f; Suez shares, 58f 75c; Cabs, 17f 50c 5); 
Lombard Rails, 15f; Austrians, 17f 50c ; North of Spain, | 


23f 75c. Prices have since continued to improve, and i 








Three per Cents. have gained 30c¢ beyond thé charge for | 
carrying-over since the settlement on the 1st. Qld Comp- 
toir d’Escompte shares have lost 10f on the week ‘at 85f,. 
and Eiffel Tower shares 40f, at 460f. : a a 
Par. Oct. 3. Sept. 26. - ty iy 
f c! f.eq4 
Three per Cents ......... 100 .. 87 224 ... 8640 + 0 82}, 
Redeemable Threes...... 100... 90 50x... 90'70' + 055 \ 
Four-and-Halfs ......... 100 ... 105 32g... 104:75' + 0 575 
ne are hae 100 ... 92 874... 938.5: —. O1%q: 
Austrian Gold 4 % ...... 100... 9450 .. 95:30.1.- 080 | 
Turkish Fours ............ 100... 17 7h... 1670 + O-Sfeis 
Egyptian Unified ...... 500... 467 50 ... 465 0° 4+ 2 50 | 
Bank of France Shares 1,000 ... 4,250 0 4,080 0° +170 0 | 
Banque de Paris ......... 500 ... 85625 ... 815 0, + 41.25 | 
Crédit Foncier ............ 500 ... 1,310 O ... 1,287 50, + 22 50 
Paris Gas Shares......... 250 ... 1,450 O ... 1,413 75 (+ 36 25 
Suez Canal ............... 500 ... 2,337 50... 2,302 50 + 35 0 | 
ECT EE: 500... 50 0 .. 462 + 375 | 
Northern Railway ...... 400 ... 1,785 O ... 1,762 50 + 22 50 | 
Western Railway ...... 600... 955 0... O80) Q..4; 3.6.3 
Orleans Railway ......... 500 ... 1,377 50 ... 1,375 O + 250 | 
Eastern Railway ......... 500... 825 0 ... 820 0 + 5 0 ; 
Lyons Railway............ 500 ... 1,382 50 1,347 50 + 35 0 , 
Southern Railway ...... 500 ... 1,190 0 ... 1,180'0 + 10 0 | 
South of Austrian Rail. 500... 27125 ... 260 0. + 11 2 ; 
| Rees “er 300 0 308 75 - 8 75 


The judgment given this week by the Paris. Tribunal of » 
Commerce at the suit of the liquidators of the old Comptoir | 
d’Escompte, while deciding the liability of the board of 
directors, does not fix definitely the amount -of the | 
indemnity to be paid. That isa matter for after considera- 
tion, when the assets shall have been realised , and the ' 
extent of the losses ascertained. The Pamsintars, had 
simply demanded that the directors should. be ordered to | 
deposit a sum of money as a guarantee for the payment of » 
any damages to which they might be subsequently con- | 
demned. The’sum fixed by the Tribunal is. nineteen * 
millions, the same as that previously offered by the board as } 
a compromise, but which ihe was subsequently withdrawn, ° 
The Tribunal, in its judgment, discriminated in the degree 
of responsibility of the directors. Those most culpable, in 
the estimation of the court, were the managing-director, 
M. Denfert Rochereau, the members of the board who 
were also directors of the Société des Métaux, namely, MM. 
Girod, Albert Hensch, and Laveissiere; M, Edouard | 
Heutsch, chairman of the Comptoir, and M. Thomas, who — 
was interested in the copper speculation. . 'Phose six 
directors are condemned jointly to deposit a sum of twelve 
million francs; the ten other directors, who were only , 
chargeable with negligence, are let off with a joint provi- | 
sion of six millions, and the auditors with one million. 
The Tribunal did not decide on the attribution to be given 
to the indemnity. It had been too hastily assumed that’ 
the board were only liable towards the shareholders, 
and that the shareholders alone should receive the 
indemnity. Rival claims have been wi forward 
by two American mines, which have already instituted 
roneadings against the liquidators; also by the Paris 

anks and the Syndicate of Agents de Change, which 
waranteed, to the amount of 40 millions, the’ Bank of 
France against loss from the loan of 140 millions on the 
portfolio of the Comptoir d’Escompte during the run on 
that establishment. The guaranteeing maintain 
that the indemnity belongs to the general assets, and have. 
formally summoned the Bank of France to take the neces- 
steps to defend their interests, meaning that it should 
make an attachment on the indemnity, hin that in 
default of such a measure they may repudiate their 
guarantee. It was in consequence of these incidents that 
the old board of the Comptoir withdrew their offer, which 
had been made with the understanding that they should be 
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discharged from all liability. The liquidators oppose the 
claims of both the banks and the mine-owners; with regard | : 
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to the former, they argue, in a circular issued to share- 
holders, that the loan by the Bank of France was made 
under exceptional circumstances, and was only secured on 
the commercial assets of the Comptoir; and that it would 
be an iniquitous proceeding to distribute the indemnity to 


4! the mine-owners, who had ruined the Comptoir by absorbing 


the greater part of its capital in operations which were 
illegal, because not permitted by its statutes. 


The Commercial Congress in Paris closed its proceedings 
by two sittings chiefly occupied with the discussion of an 
international code for bills of exchange, and with maritime 
questions. A draft was adopted for a universal bill of 
lading, which would afford greater security to bankers, 
consignees, and others making advances on such documents 
or purchasing cargoes afloat, by stating on each bill of lading 


4| whether it was transferable or not transferable, and the 


number of thosetransferablethat had been signed. Those re- 
maining in the hands of the skipper and captain would be 
not transferable, and the number of those transferable being 
stated, the banker or acceptor of bills of exchange drawn 
against the bill of lading would only have to demand the 
delivery of all those transferable to be put into undisputed 

ssession of the cargo. The Congress also voted a uniform 
imit of one year for bringing actions for damages after 
collision, which would involve the suppression of the pro- 
test within twenty-four hours after reaching port required 
by Art. 436 of the French code. That article is a pitfall 


4) for foreign captains not acquainted with the French law, 


for if they have not lodged the protest within the pre- 
scribed time, not only the captain and owner of a ship 
damaged by a French vessel, but the owners of the cargo 
on board also lose their right to compensation in the 
French courts. The French code also requires that 
the action should be brought within one month after 
the protest, a limit of time which was admitted to 
be too short. The Congress adopted resolutions invit- 
ing the International Customs Bureau at Brussels, to 
which 72 States have adhered, to draw up a vocabulary of 
comparable classifications and names of ‘products for official 
statistics and declarations in the Customs; and the 
Governments to conclude an International Convention, 
according to foreigners the same rights as natives in the 
distribution of the assets of bankrupts. The necessity for 
this last reform appears, however, to only exist in two 
countries — Germany and the Argentine Republic. In 
Germany foreigners enjoy in principle equal rights, but 
the tribunals have the power to set aside that rule; in the 
Argentine Republic they only share in the assets after the 
national creditors have been satisfied. 

Since the opening of the Exhibition a daily market in 
admission tickets has become established inside the railings 
of the bourse. The 1,200,000 Exhibition lottery bonds, 
issued in April, each carried 25 coupon tickets of one franc, 
or a total of 30 millions. These were cut off, and gave rise 
to a traffic, holders reserving the bond for the chance of a 
lottery prize and reimbursement, at a very remote date, 
and selling the tickets. Their price soon fell to 60f 
per 100, retailers selling them at 70c each. In 
August they had receded to 40f and 50c, and an attempt 
was made to corner them, which raised the price afresh to 
60f. At the end of September 21,717,673 tickets 
had been received at the doors of the Exhibition, and 
as it is now decided that the show will be closed at the end 


4| of October, there has been a ae in the price, for it is 


certain that four or five millions will remain unsold. Out- 
side the bourse to-day tickets were offered at 32f the 
hundred, and demanded at 30f, the retail price being 
40c. Some hundreds of casuals have been earning a 
good living by hawking tickets in the streets and around 
the Exhibition, making from five to ten francs a day, but 
they will soon have to discover some other occupation. 


Receipts from shipping on the Suez Canal in September 
amounted to 4,740,000f, a deficit of 560,000f compared 
with the same month last year, but those for the nine 
months, which were 50,518,929f, still left a surplus of 
1,189,465f on last year. 


The amount of paper that passed through the Paris 
Bankers’ Clearing-house in September was 356,832,000f, 


367,283,141f in August, and 438,908,584f in September, 
1888. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berry, October 1. 


In a previous letter I stated that in my opinion the 
Imperial Bank would very probably be compelled to go above 
4 per cent. with its rate. Here I have had little thanks 
for this prediction, but since yesterday the market hag 
been expecting an advance in the Bank rate to 5 per cent, 
Although the report that the head office at Berlin had lost 
a large amount of gold during the past few days is denied, it 
is, nevertheless, probable that its next return will show a 
further decline in the stock of specie. ‘The London exchange 
was not nearly up to the gold point yesterday, but the 
effects of the advance in the English Bank rate became 
slowly visible. It is said that bankers and billbrokers here 
have been drawing heavily on London of late, and it is 
expected that an attempt will be made to export large 
amounts of gold. Be that as it may, the Imperial Bank 
is firmly determined to maintain its stock of gold intact, 
and will take suitable measures whenever necessary. 
The private discount rate in the open market has gone 
up to 3 per cent. I must repeat that there is no 
stringency of money; the rising rates are due to the 
condition of the international money market, to the 
demands of trade and speculation, and to caution on the 
part of lenders. The banks and finance houses are 
prepared to meet almost any probable demand or even 
strain, and so far om aay tends to reassure the public. 
The gigantic speculation that has been rampant here has 
been carried on to a large extent with the help of credit. 
Numbers of shares of all kinds have been taken up with 
the money lent or the credit afforded to speculators by 
some banks, and at the first sign of an approaching 
catastrophe there would probably be a rush to sell. 
Bankers and financiers are, therefore, greatly interested 
in maintaining the present position, or something like 
it, as long as_ possible, and they do not feel inclined 
to discourage the speculators and the public. This is 
one of the few good reasons why I think that we do 
not now approach a catastrophe. On the other hand, 
the bn: 8 comprising the same parties to 
whom I referred, do not feel as confident regarding the 
future course of the market as they used to. They 
think it possible that something untoward may happen, 
and they inquire more closely into the securities brought 
to them. ‘The effect of such caution isin a way depressing, 
and the seeming contradiction between the encouragement 
on one side and discouragement on the other side is quite 
sufficient to explain the uncertain and contradictory views 
about the real state of the market we are treated to. 
In my previous letter I pointed out that numbers of small 
speculators have succeeded in carrying on their operations 
to this month (October) on almost extravagant ,condi- 
tions. This increases the prospect for high money rates 
in the course of this month, and we must also take into 
account the chance of some of these speculators be- 
coming unable to meet their obligations at the close of 
October. : 

The quotations for shares of coal, iron, and steel 
companies are still advancing. The outlook for share- 
holders in iron and steel concerns is still very good, 
owing to the enormous business which is done im 
Silesia, Rhineland, and Westphalia. The demand for 
pig-iron is so large that the domestic furnaces cannot 
produce rapidly enough, and large amounts of pig are 
being imported from England, France, and Belgium. 
Iron ores cannot be had in sufficiently large quantities at 
home, for whith reason the imports of Spanish ores are 
rapidly growing. Coke and coal prices are continually 
rising, and already the iron and steel makers declare that 
they will be hampered in their own trade if coal and coke 
prices should go still higher. Some parties propose that 
the imports of English coal should be facilitated through a 
reduction in the freight rates. Pig-iron prices were ral 
only last week, and nearly all the articles in the iron an 
steel trade fetch higher prices in this market than abroad. 
Steel rails have advanced from 125 marks to 145 marks 
per ton. All the rolling mills and steel works are fully 


occupied. Naturally, this favourable condition is dis- 
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counted by high quotations in the market. It is also 
given out that this buoyancy may last for a long time 
to come, as the construction of the canals and the 
requirements of railroads, army, and navy will provide 
plenty of work to the iron and steel trade. Similar causes 
are in operation in other departments of the national indus- 
tries. ey are all busy earning large profits, and, as a 
matter of course, this hasa stimulating effect on the stock 
market. Here we touch upon the other argument which 
speaks against the probability of an approaching catas- 
ttrophe. I arrive, therefore, at the conclusion that the 
utmost we have to fear under present circumstances would 
be a disturbance in the stock and money market, which 
would not much effect the condition of general business, 
trade, and commerce. I may add here that Germany’s 
annual consumption of coal is stated at 55 million tons, 
and of brown coal about 20 million tons. At the present 
rate of business we shall have to deal with a considerable 
increase in these amounts. As the price of coal has 
advanced about three marks per ton, the additional 
outlay of the trade for coal would amount to about 180 
million marks for the year. 

‘The market for foreign Funds has shown much firmness, 
although it cannot be compared to the animated trans- 
actions in shares. It is obvious that the attitude of the 
Paris exchange has had a stimulating effect here. French 
operators tried successfully to create an advance in Turkish 
loans, which were also favoured by the statement that 
Emperor William will visit Constantinople, as such events 
are always invested with some political speculations pleasing 
to the hausse party. Italian arama have improved. There 
was a report about an impending issue of 140 million lire 
in Italian railway bonds. Nothing positive is yet known 
about the results of the negotiations between the 
Portuguese Finance Minister and some firms here. There 
is, however, an unmistakable disposition to look with a 
favourable eye on the financial state of Portugal. The 
statements about a deficiency in the Hungarian Budget 
could not depress the market for Hungarian Gold Rente, 
which is strongly supported. The course of the Argentine 
market is watched with close attention, but with no 
display of excitement. One or two years ago there 
would have been; but the weakness of Argentine credit 
has been pointed out to the public from the beginning 
of the movement, and for a long time there has been little 
business in Argentine loans. An almost equal amount of 
attention is bestowed on the affairs of Brazil. Supposing 
the present strain to be got over, it seems as if this 
market would be willing enough to invest in Central and 
South American loans, for financial parties favour them, 
and others think they can make those distant countries a 
good market for the export trade. 

The Prussian Railway Department reports a large increase 
of receipts as compared with last year. he total receipts 
between Ist April and 31st August amount to 352,135,896 
marks, or an increase of 26,668,939 marks. ‘The total 
amount of receipts per kilometre is 15,088 marks, or an 
increase of 765 marks over last year. ‘The whole railway 
system under Government administration is 25,460 kilo- 
metres, or 634 kilometres more than last year. 

The rate for liquidation money at the settlement was 5 
and 6 per cent. ; but many of the weaker speculators had to 

ay as much as 9 per cent., Foreign exchanges declined for 

ong dates and rose for short. Paris and Italy advanced a 
little, owing to thepurchaseof Italian Rente, effected through 
Berlin firms. M. Crispi has written to a firm here stating 
that the Italian Government has no intention of increasing 
the tax on Rentes. 

The Prussian Railway Department has given large orders 
to the coal mines, in order to increase the supply of coal 
on hand. ‘The total amount of these orders is about 60 
per cent. of the original contracts. There is no special 
reason to attribute credit to the rumour that another 
strike of colliers is being prepared ; yet I think I should 
mention this rmmour, which looks more like a vague appre- 
hension arising from the general state of the labour 
market. 

The Budget for Alsace-Lorraine for 1890-1 estimates 
that the railways there will yield an increase in receipts of 








20 million marks, which are to be spent in the purchase 


| Of rolling material, &c. 


_ The Imperial Mint announces that it will continue to 
issue nickel coins in 1890 to the amount of about one 
million and a quarter, at the rate of one million in 20 and 
Ag orga pieces, and 250,000 marks in 5-pfennig pieces. 
Her 20-pfennig silver pieces, being too mall, will be with- 
wn. : 
A firm in Mayence (Messrs Koch and Heister), who are 
under large contracts for the army, have made arrange- 
ments for the import of American cattle. ‘The costs 

ox, including freight, duty, &c., are stated at 100 mar 
which is about 10 marks higher than is paid for imports 
from Southern France. La ; 
The German East African Company publishes its report 
for 1888. The company works with a paid-up capital of 
3,145,100 marks, and states the loss during 1888 at 
361,745 marks, which makes the total loss incurred to the 
31st December, 1888, 2,034,549 marks. Among the assets | 
figure 491,686 marks balances with bankers, and 398,149 
marks balance with the agency in Zanzibar. The assets of the 
agency in Zanzibar include a claim on the Sultan’ of 


incurred through the events on the African coast. 


freight rates to the seaports for iron and steel” goods 
destined for export. se 








(FROM OUR SPECIAL CORRESPONDENT.) * 


si 


Zanzibar for 208,000 marks for losses the company has | 
The Prussian Railway Department has just reduced the | 


Vienna, September 30. = | 





have reached lately a very high level, the result of the 
French elections has made so good an impression, that there 
has been a further considerable advance in quotations, Out 
of 39 leading securities dealt in on our bourse, 24 show since 
last week a more or less considerable advance, 7 have 
remained unchanged, and only 4 have undergone a slight 
reduction. ‘The rise is most marked in bank shares, whilst 
the fall is mainly in railway shares, because a decrease in 


reached a point at which a standstill is to be expected, 
for the rate of interest, which has been for years. on the 
average about 5 per cent., has now declined to nearly 4 per 
cent., at least for Austrian stocks. A further rise in the 
price of Hungarian stocks is not, however, improbable, for 
there is no reason why Hungarian stocks should not meet 
with as much confidence as Austrian stocks. The adminis- 
tration of Hungarian finances has greatly improved since M. 


looked at now in a more favourable light, as public 
opinion is so much more in favour of the preservation 


a style that they are approaching to par. Prague Iron- 
Vienna banks have a number of financial and industrial 


excellent business with its coal mines, owing to the rise in | 
prices. The Union Bank has made some very successful 


the International Electric Company in Vienna. This com-, 
pany’s system is similar to that used in the Deptford works, 
in London. The Landerbank has sold its Alpine Works 
securities at the advanced prices, and is now on the point, 


ceeds of which the liquor licences will be redeemed 


the new brandy tax. ‘This loan, which amounts to. 
62,200,000 fi, has been taken “firm” by the bank, to- 


Although the prices of Stock Exchange securities here |} 


the corn traffic is to be expected in consequence of the bad | 
crop. The probability is the prices of stocks have now 


ane 


AUSTRIA. | 


Tisza took them in hand. Shares of industrial concerns are |}: 


of peace. Shares of the Alpine Works are rising in such i 
works shares have reached the price of 379.50f. Our }j, 


undertakings in hand. The Anglo Bank is doing an jf’ 


operations, amongst which is the emission of the shares of |} 


of issuing a 4 per cent, Galician loan with the pro-}} 


in Galicia as a consequence of the. introduction of-|] 


sept nahi ar starsat meee pepe fab a ore 








gether with the Vienna Bankverein and a few German 


offered to public subscription within the next few days, 
24 millions eaves been taken up by the proprietors of the 
licences. The Austrian Creditanstalt will make ,an 
emission of the 4 per cent. loan of the City of 
Trieste of 11 million florins for the construction 
of a free dock when’this city is incorporated within the 
Austro-Hungarian Customs frontier. It is expected on 





the Stock Exchange that the Creditanstalt will also take 








concerns. Of this emission, 38 million florins will be : 






















































































at meee tepength a sey 
Pigg ee Se 


ERE Oe BES, 
‘ sag 


ea Aina ne tt Pld REAR Ma ee AE PO PN 


asa sis igi thee Bits ahd Age. ce pares ere atte: Dia A DET LPIA FAC EEO EIS FOCI hiss es 
\ . oS 4 tik es es 7 7 ’ 
ae" brradin cy die egies “ses drtices hadi a a ee Re ea geen ete Splnchat ems te Saori 
mom AO te a i RR AN RAR CR IE CRIN NED! LOCI BI AY SPE CA At II Ce, HEED PARR SEITE a RRNA CH GRE yok Rea fier” simone act, Wipe iho a ee he tonne dt a te 
amenities ileal e re ee a . 2 i a 








———— ll lee 

























oe Lorne eon 
ova ae te epee PRB a. Key 
. yn ate 


a eT 
— 





ate Un: heibeaehi hada os 


~~ 


eer cae te on were 


eT a SN, 





pent ay 


OOO LAL LE PO PONE 
tay 


cE PRO 
: 


Ag 


See adie Sil 
or 


Ate prem Hy Yay 
- 


haeanate ater ee ep 
poet ne ate Ae 






































ne et glenn eer «@ Ao yorum 


eee Se te a 
» gr ote Pate 


Ly PTO ALE: ELON SOF 


aS 


% 


TO ~- 7 eee 


ae a 


PV ARO OTE GY ee 
me ote 
- 


ee Reg ren enh 
Batol se 
*» 

















| 1974 | 


THE ECONOMIST. 





the emission of 20 million florins for the new lines of the 
Karl-Ludwig Railroad, and the Conversion loan of 55 
million florins in order to’ convert the debentures of the 
same railway into 4 per cent. bonds. 
_ In presenting the last Budget to the Hungarian Chamber, 
the Finance Minister expressed the hope that in the next 
Budget the deficit would have been done away with. This 
does not seem likely to be realised, for it is expected that 
the new Budget will show a deficit of three million florins. 
Considering, however, that the bad harvest is reducing 
many items of revenue, this is really a small deficit, 
aang with the large deficits hitherto recorded 
of 14 millions or more. 
The shares of the Turkish Tobacco Monopoly Company 
had at the end of the week risen considerably, notwith- 
standing that their receipts had undergone a reduction. 
This advance has been explained on the supposition that an 
Irade of the Sultan will be granted giving some facilities 
to the company. 
The Teplitz Rolling Mill, which is connected with the 
Prague Ironworks, has declared for the business year 1888-9 
a dividend of 234 per cent. 
New advances in the Russian Customs tariff are 
expected, although smuggling has now attained unknown 
dimensions. 
The managing company of the Servian railways has 
ceded to the Servian Government its whole rolling-stock 
and other implements, at a price of 9,250,000f, whereas it 
had demanded at first 20 millions of francs. 
A petition has been addressed to the Austrian Govern- 
ment and to the Chambers of the Crown Lands of Lower 
Austria, Moravia, and Silesia to the effect that as the three 
provinces have promised to pay each 5 per cent. of the 
expenditure for a canal from the Danube to the Oder, the 
remaining 85 per cent. should be provided out of the general 
means of the State. There is very little hope of the pro- 
posal being adopted, as the Austrian Finance Minister has 
so many ‘ ther demands upon him which are more necessary. 
Besides, the canal should be undertaken by private capital. 
The German mints had coined up to September 1 
2,364,898,730 marks of gold pieces, of which 1,861,645,240 
marks were double crowns (20-mark pieces), 470,293,080 
marks crowns, and 27,960,410 marks _half-crowns ; 
1,045,650,190 marks of the total being coined for private 
account. The silver coins amounted to 452,236,864 
marks, of which74 millions were 5-mark dollars, 104,957,106 
2-mark pens, 178,983,469 1-mark pieces, 72 million 
half marks, 23 millions half-mark pieces, and 3 million 
20-pence pieces. The nickel coins amounted to 42,692,661 
marks, and die copper pieces to nearly 11 million marks. 
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Correspondence, 





THE COTTON TRADE AND SILVER AND GOLD PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 3rd of last month you invited 
me to “point out inaccuracy in any of your figures” 
relating to the above subject. 

Prolonged absence from England has prevented me from 
accepting the invitation earlier, but, with your permission, I 
will do so now. I think you have made the mistake of 
taking the quantities of yarn spun and woven as if they 
were raw cotton, and so your prices and totals are :nac- 
curate. But, assuming your figures to be correct, viz. :— 


1888. 


“= 


1873. 
Value of export of cotton £ 


(928,000,000 Ibs at 
5 19-32d per Ib)... 28,110,000 83d per ib) .. 33,833,000 
Left to pay wagesand other charges ......... 


AERO R REDE E EERE ERE EOE Gee Bete eeeee | ORS eeseenbes 


. ,980, 
Less value of cotton em-(1,206.000,000 lbs at 
bodied in exports 


This statement shows the quantity of cotton used to have 
increased 30 per cent. 


The amount “left to pay wages and other charges” has 
increased less than 1 per cent. 
Everybody who contributed to turn the above quantities 
of raw cotton into the manufactured state ready for export 
was paid for his labour in the current coin of the realm. 





exchanged into English sovereigns, show an increase of less 
than 1 per cent. to pay for 30 per cent. more work done, 
Your own figures show changed conditions since 1873, and, 
so far as they go, may be accepted as secondary evidence 
of crippled trade. The direct and definite evidence, how- 
ever, comes from Manchester, the centre and capital in 
this country of the cotton manufacturing industry, and 
was given at the inquiry conducted by the Chamber of 
Commerce. ns 
Men of the first rank in the city, whose daily business it 
is to buy or sell cotton goods, told their story. 
That story is that a fall in Eastern exchange lowers the 
selling price of yarns and cloth in Manchester—that, not- 
withstanding steady and continuous demand from day to 
day—business could not be effected until sellers lowered 
their prices “ equivalent ” to the fall in exchange. 
The evidence is published, and no one has dared to say 
that the witnesses spoke without full knowledge, nor that 
they were not the witnesses of truth. If it could be 
proved that selling prices in Manchester are not so lowered, 
there would be nothing more to be said, but there is no 
attempt even at any such proof. 
This lowering of prices by falling exchange is funda- 
mental. The facts are uncontroverted and incontrover- 
tible. 
In the case of illness a man may not prescribe for him- 
self—an old adage forbids—but he may tell how and where 
he suffers. That is precisely what the Manchester Chamber 
of Commence has done.—Yours truly, 


Isaac Hoye. 
Prestwich, September.25th, 1889. 


[It is true that we made no allowance for the waste in 
spinning, but that is too small sensibly to affect the calcu- 
lation. If allowance were made for it, the increase in 
the amount left to “ pay wages and other charges ” in 1888, 
as compared with 1873, would have been rather greater than 
it works out above. Mr Hoyle ignores the much greater . 


with 1873, as well as the fact that production has been 
cheapened by improved machinery, &c.—Ep. Econ. ] 





THE NITRATE INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Holders of nitrate shares will be much indebted 


must, I think, prove interesting and instructive to them. 

Permit me, therefore, once more to trespass on your 
kindness, by asking you to publish my reply to your corre- 
spondents “A Nitrate Broker,” and “M. T. W.” “A 


prospectus of the Tamarugal Nitrate Company, but because 
nitrate of soda costs that company 5s per quintal in 
“ Cancha,” it by no means follows that it costs the same 
elsewhere. Messrs Antony Gibbs and Sons conduct their 
business in regal style, as becomes so eminent a firm, and 
this, to some extent, may account for the fact that at 
Primitiva, San Jorge, and Rosario the cost is about 9d less 
per quintal, say, 4s 3d. I believe that at San Jorge and 
Rosario it is now even less. . 

Taking the cost, f.o.b., at $2 per quintal, and the selling 
price $2 60c, there is a profit of 60 cents, or, say, 1s 3d per 
quintal, which gives profits, more or less, as stated by me 
in my former letter, yiz., £218,750 for Primitiva, £75,000 
for San Jorge, and £125,000 for Rosario. I am told that 
at Rosario alone the production is 2,500,000 quintals, and 
that there are two a oficinas belonging to the Rosano 
Nitrate Company, viz., ‘San Juan” and “ Argentina, 
which produce another 1,000,000 quintals, so that the entire 
profits of the company are more or less the same as at 
** Primitiva.” " 

The estimateof the Primitiva profits made by “A Nitrate 
Broker,” viz., £69,375, is less by more than one-half of the 
actual earnings, as will, I believe, be seen, when the com- 
plete accounts for a year of full working are published. 


large quantity of iodine, which adds very considerably to 


purchasing power of the sovereign in 1888 as compared - 


to you for opening your columns to a correspondence which } 


Nitrate Broker” is correct in his quotation from the | 


I am told that the Rosario Company produces & very. 





their income. 





. ‘The moneys of our customers across the seas having been 
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I think all nitrate companies should sell on the coast, 
and not consign their produce, unless they can sell. to | 
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arriv? at abnormally high prices, as was the case in the 
a of this year. It suits merchants in Chili to take 
a 1 profit on nitrate, sufficient to cover interest, &c., 
because a commission is made on chartering, which in itself 
isa profit; besides, they are often shipowners, and can secure 
cargo for their vessels by buying nitrate on the coast. 


No doubt some grounds may be sooner worked out than 
others, but it is possible to transfer the manufacturing 
plant to new grounds in other parts of the “ Pampa.” 

Information is always more valuable when the source 
from whence it emanates is known. May I, therefore, ask 
your correspondents to give their names, as I now do, 
should they reply.—I am, Sir, your obedient servant, 

London, October 1, 1889. Wa. Txos. Morrison. 





A METHOD OF FIXING IRISH RENTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—lIn your issue of August 10th you refer to the 
injustice done to Irish landowners by the Land Commis- 
sioners making no allowance for the increased yields of the 
land, taking account only of prices, and not of increased 
yields. Practically, with regard to poor and good harvests, 
the tenant now says to the landlord, “Tails you lose and 
heads I win.” All the evidence we get goes to prove that 
the Celtic-Irish systematically underrate the produce of 
the land. Thus, in the celebrated League test-case of 
Egan of Woodford (one of the least productive parts of 
Ireland), his rent of 6s 83d per acre was sworn to be too 
high (see Leaflet No. 28, Second Series Irish Loyal and 
Patriotic Union). Yet Egan and his witnesses swore 
that the crops on his ten arable acres were worth £6 1s 3d 
per statute acre; and I am informed from head-quarters 
that he kept seven head of cattle and a horse on his six- 
teen statute acres of grass. Here, in Ontario, in old and 
well-settled counties, a farm with such a yield in value 
would, at the Canadian rate of 30 per cent. of the produce, 
pay £1 4s lld acre. The following tables will show 
the superior productiveness and prices in Ireland as com- 


pared with Ontario :— 
Ireland Ten 


Years’ Average 
Ontario Five Ending 1884. 
Years’ Average Economist, 
to 1886 inclusive. May 22, 1885. Inerease 
English English of Ireland 
Tons. Cwts. Tons. Cwts. over Ontario. 
Wheat—average of 2 kinds 0 9°16........ 0 143 ... 53 percent. 
BOT v5 dlp dle chtvsto dion sysche Ae . re 0 168... & * 
Pi <sascesshesesdsubencseisassacae’ Mie «amb Adiicuene 0 136... 5 i 
RS eg 3 (60 ... same both countries. 
Ia TG 12 100 ... increase 13 per vent. 
NIE 0 -- Sesdkcccensetecs oc 12 3% ae x00 FR pl 
Hay and clover .............. 1 aS he 2... 2. sl os 


* Some accounts call hay 2 tons, others 2 tons 2 cwts. 
Average increase over Ontario 25 per cent. 


, Values. Increase of Ireland 

Ontario, 1886. £sd Ireland, 1886. £ s d__ over Ontario. 
Wheat, ex straw... 215 3 ...... Wheat, ex straw 5 0 3 81 per cent. 
Oats ek oe ts e 3149 6 ,, 
Barley ee YX yen Barley ‘wekw. « 
Potatoes ............1010 8 ...... Potatoes 912 6 decrease 9 per cent. 
I ccectsercencee, MOE E. xasine SN cesicessivecees 8 6 increasel4 _,, 
Mangolds ............ 9 3 6 ss... Mangolds ......... 919 1 = pa 
Way and clover ... 314 7 ...... Hay and clover..6 7 9 ma x ~~ 


Average Increase over Ontario 42 per cent. 


In November, 1888, dressed beef at Dundalk and Skib- 
bereen fetched 80 per cent. more than in Toronto ; pork 
'29 per cent. more, and in December the mean of the first 
and second qualities of butter was 20 per cent. higher in 
Cork than in Toronto. 


According to the May report of the United States 
Department of Agriculture (pp. 176 to 182), it appears to 

@ acommon rule in the United States, in cases where farms 
are worked on shares, that for the land and buildings (in 
some localities for the land only) the landlords’ share of 
the produce is 33 per cent. In France (see Lavergne on 

The Rural Economy of Great Britain,” p. 91) the rent is 
usually 30 per cent. In Ontario in old and well settled 
counties, where all the land is taken up, the rough rule is 
33 per cent., payable in cash—let us call it only 30 per 
cent. In Ontario for taxing purposes, the land and the 
buildings on the farm are valued separately, and it appears 
that the value of the buildings is about 20 per cent., and 
the value of the land about 80 per cent. of the total value 
of the farms. But the farm butidings are larger and very 
much better than the Irish average. Therefore, practically 
in Ontario the rent on the farms above referred to is 24 


———_ 





per cent. of the produce for the bare land, and 6 per cent. 
of the produce for the buildings. 


Why should not this-be the rule in Ireland ? 


Suppose we allow the Irish tenant for his buildings— 

when he has put them up himself—nearly double what is 
the case in Ontario, and call the landlord’s share 20 per 
cent. only of the produce (after deducting for seed and | 
agricultural horse-keep) for the land, and allow the tenant: 
10 per cent. of the produce for his buildings, this would be 
dealing handsomely by the farmer. 


PROPOSAL. . a) | 


1. That the average value of the produce of the land 
should be valued by disinterested and ae valuers,. |} 
That in estimating such average value the rules should be— jf 
A. What with proper cultivation by the low Irish jf 
standard (not the higher English and Scotch standards) the 
ee ought to produce on an average, and the average |i 
value. 


B. No deductions to be made, as practically is the. case 
at present, for laziness, extra laziness, or extra bad jf 
farming. 
2. Then apportion the percentage of the net yield (after 
deducting for seed and agricultural horse-keep) for, the 
rent, thus—If the landlord acts on the English plan with jf 
the buildings, &c., then he to have 30 per cent. in cash, as jf 
in other countries. If he does nothing towards the build-.|f 
ings, then only 20 per cent. If he partially sees to the 
buildings, then proportionately. 
3. This percentage once fixed not to be altered. But }} 
the valuations of produce to be occasionally revised, as in 
the case of the Poor Law valuation in England. 


4. As dual ownership is against the true welfare of the 
country, the landlord to have the right, by paying into 
court 14 years’ purchase of the tenant's share of the fall 
rent of 30 per cent.,to obtain full ownership, as in England. 
Fourteen years’ purchase for the buildings—particularly 
for Irish farm buildings—would be a very full value. ) 


One good result of this would be— 4 


That the tenant’s interest would be to be honest and 
ay a fair rent, as he would then get more if he were} 
foaght out, which would often be the case. The landlord’s 
interest would be to have as low a rent as possible, as he | 
could then buy out the tenant for a lesser sum. Thus, 
supposing a farm, if fairly cultivated by the Irish low 
standard, were estimated to yield on an average in net 
saleable produce—after deducting for seed and agricultural 
horse-keep—£200 per annum, and that the landlord con- 
tributed nothing towards the buildings, 










£ 

The full rent of 30 per cent. would be .............0.000++ 60 
And the landlord’s share for the land only, at 20 per 

cent. of the net produce, would be ....4.......seess0048 40 

The tenant’s share for the buildings would be ......... 20 


If the landlord wanted to buy out the tenant, he would 
have to pay into court £280. Suppose a very low rent was 
fixed—say, one-half as much only—then it would be £20 
for the land and £10 for the buildings. Then the landlord 
would only have to pay £140 to get complete ownership. 
Therefore, it would be to his interest to have the rent fixed 
low, and the tenant’s to have it placed high. 

Of course, any attempt to fix prices by Act of Parliament 
is opposed to justice and political economy, but the present 
system is one of partial confiscation.—Yours, &c., : 


Toronto, August, 1889. Farrptay RapIcaL. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors: 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Aquipiae®. —— 2. one ae °: 
Amount previously subscribed ............ 141,237,545 
Atigoas Ralfeay (Lys por Cent. Dé 
agoas Railway (L. per Cent. De- 
heaenbenre DROGIE .cisccsenent stsisiverecisseseais 200,000 ...... 50,000 ...... 150,000 
Brazilian 4 per Cent. Loan for 
Costa Rica i ng 
EME ©. xo claret: cecacen coos 37,500 ..... 62,500 
Economic Gold Extraction (L.), £1 shrs, 116,667. 58,3335. ..... 58,334. 
Ganna-Aar Gold Field (L.), £1 shares... 42,000 ...... 21,000 ...... 21,000 
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First 
Payment 
havibetone. 7 mr td 
£& 
Great Gold Zove Mining, &c.,; Co. (L.), 

CY eee Nets Bad BO Sees 60,000 ...... 60,000 ...... a. 
Imuris Mines (L.), £1 shares ............... 117,000 .. 58,500 58.500 
Johannesburg Gold Fields (L.), £1 

SID aw catcicbatedanntacsrnsebteasenocbisece 60,000 . 30,000 ...... 30,000 
London and Northern Assets Corpora- 

tion (L.}; £5 shares ...................-000 250,000 ...... 50,000 . 200,000 
Orienta Transvaal Land, &c., Co. (L.), 

EIEN cceuthaciannistanetciocenseconsnannuss 73,334 18334 ..... 55,000 
Sykes’s Brewery a oer shares .......... 96,000 ....... 67,000 . 38,000 

Do 5 per Cent. Debentures..... ......... 55,000 ...... 27,500 ...... 27,500 
West t Estates, &c. (L.), £1 

a a 75,000 ...... 18,750 .. 56,250 
Westlake’s Brewery (L.), £5 shares...... 30,000 ...... 15,000 ..... 15,000 

Do 5 per Cent. Debenture stock ...... EE ceases 5,000 . 5,000 
Witwatersrand Land and Collieries (L.),; 

SII sshitacth castieccaicricbeacaeembenttcteicaioaicih 75,000 ....... nn 37,500 
ee ee 1,317,001 
Total subscribed to date is— l. Total subscribed for year— P 
SERRE ee a ar ES eee 160,149,000 
_ _ Nee SR aS Co dy ree eee 98,066,000 
__, MRE ee 80,193,000 | 1886..........ecceccccvecerseesoes 101,074,000 
Re beinideecietineainadineint ace 73,709,000 | 1885... 77 
REELS ERE I Bi Gicacvivdvessinchsdescccstncni 109,031,000 


We have received the following prospectuses :— 


Brazilian 4 per Cent. (Conversion) Loan.—Messrs N. M. 
Rothschild and Sons are prepared to receive subscriptions 
at their office for an issue of £20,000,000 Four per Cent. 
Brazilian bonds, the proceeds to be applied exclusively to 
the conversion and redemption of the Imperial Brazilian 
Five per Cent. Loans of 1865, 1871, 1875, and 1886. Sub- 
scriptions may be made either in cash or in bonds of the 
above-mentioned loans. The prospectus states that the 
conversion will be effected as follows, viz., subscribers in 
bonds will receive allotment in full. The Four per Cent. 
bonds are issued at the price of 90. In the conversion 
every £100 Five per Cent. stock will be reckoned at par, 
exclusive of accrued interest, and, in addition to this, a 
bonus of £1 10s will be given on every £100 con- 
verted. Thus, every holder of a £100 Five per Cent. 
bond will, on converting, receive in exchange a £100 
Four per Cent. bond and £11 10s in cash, but for 
cash differences on large amounts of bonds subscribers may 
elect to have new bonds, the fractional surplus only being 
regulated by a cash payment. This option must be 
exercised when subscribing. Interest at 5 per cent. will 
be paid on the old bonds from the date of the last divi- 
dend to October 1, 1889, from which date the Four per 
Cent. bonds will bear interest, the first half-yearly coupon 
being due April 1, 1890. The repayment at par, but 
without the bonus of £1 10s per cent., of all the bonds of 
the above loans not presented for conversion will be 
officially notified at the earliest possible date. 

Johannesburg Gold Fields (Capital, £150,000, in 
£1 shares, of which 100 are founders’ shares, entitled to 
one-half the surplus profits, after 20 per cent. has been 
paid to the ordinary shareholders. Issue of 120,000 shares, 
of which 60,000 will be issued to the vendors in part pay- 
ment of the purchase, and the balance of 60,000 are now 
offered for subscription. This company has been formed 
for the purpose of acquiring and developing the extensive 
freehold estate, portion of Rietfontein, immediately adjoin- 
ing the ‘own of Johannesburg, both as a gold mining pro- 
perty, and for residential and building purposes. This 
property has an area of about 1,200 acres. The purchase 
price 1s £90,000, payable £60,000 in fully-paid shares, and 
£30,000 in cash, leaving £60,000 of capital to develop the 
company’s estate, Kc. 

London and Northern Assets Corporation (L.).—Capital, 
£500,000, divided into 100,000 shares of £5 each, of which 
100 are founders’ shares. First issue £250,000, in 50,000 
shares’of £5 each. The objects for which this corporation-is 
established embrace :—(a) The purchasing of the assets of 
bankrupt estates and companies in liquidation, and other 
real and personal property, businesses, &c., for the purpose 
of subsequent realisation. (4) The lending of money on 
all classes of property, by way of mortgage, equitable lien, 
first mortgage debentures, or other approved charge by way 
of security. (c) The founding, establishing, or assisting in 
the founding and establishing of any company or association 
incorporated or to be incorporated for the purpose of 


in. 

Sykes's Brewery Company (L.), Burton - on - Trent.— 
Capital, £165,000, of which £110,000 is in shares and 
£55,000 in debentures. ‘he share capital is divided into 

























10,000 6 per cent. cumulative preference shares of 

each, and 12,000 ordinary shares of £5 each. The present 
issue is of 8,500 preference shares and 10,500 ordinary 
shares, the balance, it is stated, being taken as part pay- 
ment of the purchase-money. Subscriptions will also be 
received for £55,000 of first mortgage debentures of £100 
each, bearing interest at the rate of 5 per cent. perannum, and 
redeemable at £105, atthe option ofthe company, at6 months’ 
notice after September 1, 1904. The company is stated 
to have been Seu’ to acquire and carry on two well- 
known breweries in full working order, situated in Burton- 
on-Trent and Birmingham, — with 109 hotels and 
egg wre and 38 dwelling-houses, situated in Birming- 

m, Stockport, and Burton-on-Trent, &c. 


Witwatersrand Land and Collieries Company (L.).— 
Capital, £100,000, in £1 shares, of which 75,000 shares are 
offered for public subscription. The company has been 
formed to acquire the property known as the “Good Hope 
Colliery,” consisting of shout thirty-five claims in three 
amalgamated blocks, in the Boksburg District on the farm 
of Vogelfontein, situated about twelve miles from Johan- 
nesburg, in the Transvaal Republic, and held by registered 
title direct from the Transvaal Government. Also to pros- 
pect for and purchase other land or lands, mineral or other- 
wise, in the T'ransvaal. ‘The vendor has fixed the purchase 
price of the Good Hope Colliery at £55,000, payable in 
shares to the full extent permitted by the rules of the Stock 
Exchange. The vendor is the promoter of the company, 


and he will provide all the preliminary expenses of the 
formation, &c. 


anes 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 








Che Bankers’ Gazette. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, Cct. 2, 1889. 


ISSUE DEPARTMENT. 





£ £ 
Notes issued ......... 35,122,325 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,922,325 

Silver bullion ......... ose 
35,122,325 35,122,325 

BANKING DEPARTMENT. 
x bis r £ 
Proprietors’capital... 14,553,000 Government securi- 

_ Sein 3,778,269 | tieS..........esceeeeees 15,057,401 
Public deposits”...... 4,612,556 | Other securities ...... 23,817,689 
Other deposits......... 26,016,665 | Notes...........::eee0e 0 9,440,545 
Seven-day and other Gold and silver coin $19,937 

_ eee - 175,082 
49,135,572 49,135,572 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated Oct. 3, 1889. ¥. MAY, Chief Cashier. — 


FRIDAY NIGHT. 
The preceding accounts, compared with these of last week 








exhibit :— | 
Increase Decrease. 
£ & 
Circulation (excluding Bank post bills)..........-.+-++«: 1,218,625 ......ese0e0 a 
Pubiic deposits eo neeesee , seve bicnsennscene se wt peneeee 607,519 
SEE SIE inithesvonporvecogesseptoveioetacuiobapkinensuedl 2,015,188 — reeeeoeeeeee oo 
rane SEMMGRE SOCUTIGeS  i....ccccccresscssceseceesessooneoese 496,509 — recevsoveeee ove 
OF BECUTILICS ..........sc0ereersereerssesnsernessersenssesseeee — SYODBEB — soveneneveee we 
SMITE csevasesceounecesenroscursseunpeivisbunacnsontenbsecneqesennts | es «Sa EEESD 914,222 
— pddaknidapociaabodamsisgeebinlespencesesabdevebbetcmmeissotties. — inte 12 )¢).\ secakienene® ok! | 
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October 5, 1889. ] 


THE ROONOMIT,. 





‘The following shows the amount of the Circulation, Bullion in 









































‘both departments, Deposits, Banking e, 
and Rate of Discount, for three months ending Oct. 2, 1889 :— 
ncaa uv 
Gold Securities £ 
Coin and in from _ Circulation in 
Date. Abroad, or os Deposits. Banking 
Bullion.| out for k Post Depart- | Reserve. 
Export. Bills). ment. = 
22,984 - 25,420,170 35,008,894 39,872,855, 4 mI 
July 10 22, na ; ; 19.708 
y 2 40D 98,000 out! 25,346,345 (35,680,749, 44 100,663 13;6e8-126 Fg 
24 22,6284 100,000 out) 25,095,935 |34,143,907| 40,528,842'18,731,010| 373|— 
Bi 81°847,628 827,000 out, 25,495,900 (33,327,244: 39,173,806 12,251,638) 364\— 
Aug. 7 20,916,348) 94,000 out) 25,538,790 /31,799,908 38,862,354 11,577,558 3643 
14 20,945,495, 53,000 in} 25,251,610 |31,778,164) 38,064,535|11 i th 
21 21,141,902) 38,000 in) 24,946,625 |29,555,147, 35,827,888 12,395,277) 414|— 
22 20,936,282; 315,000 out| 24,835,710 |25,005, 458) 35,831,694 12,300,572) 40314 
4 20,837,766) 83,000 out! 24,953,900 |29,388,971, 86,794,025 12, 
11 20,886,221! 33,000 in| 24,665,905 |29,161,934' 35,241,424'12,421,016 42}|— 
19/20,823,705' 12,000 out! 24,567,660 |29,102,631| 35,137,788 12.461, 1045) 424|— 
2h 20,656,584 117,000 out’ 24,463,155 |29,221.602 35,352,018.12.393,429| 42) 5 
Oct. _2 10,742,262 393.000 out 25,631.780 '30,629,221' 38°875,090 10,260,482 334'— 








"Subj oined is our usual table, affording a com rative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
race corresponding with the present date, as well as ten years 

viz. :— 














At co ing dates} Oct. 1, Oot. 6, Oct. E, Oct. 3, Oct. 2, 
with the present week. 1879. 1886. 1887. 1888. 1889. 
Circulation A amma £ | & £& 
Bank post bills)......... 28 988,915 \ 25,561, 675} 25, at .820, 25,896,790 | 25,681,780 
Public deposits eovesccosess 5,479, 526 4 582,552) 6, 723 923; 6,449, 735 | 4 ‘612, 56 
Other deposits ............ 31,088,807 | 27,450,515; 22,044, 580, 23,853,165 | 26, 016, 665 
Government securities...| 16 382,592 | | 15,935 215, 13,911,032, 15,169,966 | 15 057 401 
Other securities............ 17,451,489 ( 23, "184, 425) 21,440,022 23,368,452 | 23,817, 689 


Reserve of notesandcoin, 20,845 958 10, 723, 187) 11,178, 212 10,302,350 | 10,260,482 














Coin and bullion ......... 34,824,873 20,554,862) 20,120,082) 19,999,140 | 19,742,262 
ome of reserve to on 331% ay , 

ANOS as ciscsscisevevsces 4 38 333 % 334% 
Bank rate of discount ..| 2 34 % 4% 5% 5% 
Price of Consols............ 98 101 =| = 102 963* 97* 
Price of silver per oz ... ee a, | 433d ated 
Average price of wheat...| 463 5d 30s i 823 2d 
Exchangeon Paris(short) 25.30 -35 | 25.30- — 25. epee 25.40-45 | 25. 274-39 

— Amoterdam (short) ‘314-3 | 22. 13-23! 12.2- $ | 12.23% | 12.2-23 
— Hamburg (3 mths) 20.63 | 20.54-58 | 20.53-62 | 2068-72 | 20.72-76 


Clearing-house return ...'102,920,00 he 547,000 142,407, uc 172,028,0L0 ,187,964,000 


* New 2} per cents.—Goschens. 

The amonnt of the “‘ other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £13,637,308 ; in 138, 
an excess of £4,266,090: in 1887, an excess of £604 558 ; and in 
1888 an excess of £484,713. In 1889 there is an excess of 
£2,198,976. 

In 1886, the money market had an easy tendency. The stock 
markets were rather irregular, for although the conditions in some 
respects favoured higher prices, there was much weak speculation 
Open for the rise. 

In 1887, the money market showed the usual ease after the 
stringency incidental to the end of the quarter. The stock markets 
were dull in tone. 

In 1888, the Bank rate was raised to 5 per cent., and the stock 
markets were in consequence rather depressed. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


























(000’s omitted.) 
Weeks | Stock Exchange “Fourths” of the 
Ending. | Total. | Pay Days. . Consol Pay Days | Month. 
Date. | £ | Date.| & | Date. | | Date. £ 
Ja.ltoJy.10 4,080 708, J.1-M.28, 348,624, Nov. 2) 25,245, Oct. 4 22,193, 
et 164,263, April 11) 633, ‘Dec. 3] 26,106, Nov.* 3) 21,603, 
Yee 114,099, 25, 64,516, | 1889. Dec. 4, 19,116, 
31 ....... 157,123, May 15 71,090, Jan. 4) 29,669, | 1889. 
on | 124,597, | 80) 60,091, Feb. 1) 83,223, Jan. 4) 29,669, 
aaa _ 154,309, June 14 64,109, Mar. 1) 84,137, Feb. 4) 32,166, 
_ ee | 135,773, 28|  +(68,182, Apr. 8/ 28116, (Mar. 4) 27,350, 
ee | 113,340, July 12) 60,762, ‘May 3) 29,030, [April 4/ 21,660, 
Sept. 4 ...... | 163,167, | 26 47,525, June 3) 28,901, May 4) 19,854, 
Oe sine | 109,666, Aug. 14) 53,654, July 3! 29,122, June 4 20,591, 
18 .....) 153,204, 29° +448,673, Aug. 1] 27,390, July 4/ 24,436, 
_ Set | 109,274, Sept. 12, 44,803, Sept. 2) 30,381, Aug.* 3, 22,271, 
Om 8... | 187,964, | 27) 53,780, Oct. 2| 27,262, Sept. 4 ,768, 
Zotal, 1889..., 5,767,487, | | 1,002,492 297,381, 218,765, 
erespodg. | ps2, | 941,188, 281,119, 200,249, 
Inc.orDec. | |+ 540,775, |... |+ 61,309, + 16,262, + 9,516, 
in 1889. f = 10°3 % | oe 1 i ee = 58% = 41% 
Gross total 
in 1888... 6,942,352, -. | 1,252,465, 332,470, Pe 272,091, 
Do 87 ...| 6,077,097, |... - 1,145,842, 297,199, | a. 256,469, 
ie. or Dec. +| +806, 255, "+ 106,623, + 35,271, + 15,622, 
in 1888 ...'= 139% | |= 9°83 % =18% | |= 61% 

















* The “ Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


= 1888, 1897 
£ 
IIe ciit epevccsiibsiviinalloneniiiceabenecunianian 1010186,472,009 ssserse 127 24506 
Increase in 1888............ £9, 188,029 = = 7°2 percent. 
1888. 

» x £ 
Thirty-seven weeks 3 ended Sept. 21 ......... 108,810,739  ...sec0e 97,455,373 
Week endea Sept, Gvtepncesdepin quceniines 46 2,675,607 — ...c0000 610,043 
Par baae 100,06 5,421 











111,486,346 
soeceecoseorees #£11,420,925 = 11°4% 





merce sername a Ig previous statement and with the corre- 
sponding statement of last year :— , , 

















































































































Comparative Pnereaze 
Oct. 3, | Sept. 26, | Oct. 6, or Decrease. 
1889, 1889. 1888, 
Last Week. Last Year 
ASSETS. £2 £ £ 
Coin and bullion—Gold... | 52,770,000! 5: 42,298,000, - ae 
~ Silver..| 50,482,000! 50,497,000, 49,138,000|- 15,000, + 1,344,000 
Government securities 14,104,000) 14 104,000, 14,1 | 
Erivate secusitios mies | 33,519,000, recog ene 180,000 
ABILITIES. 
OOo sinie cnn psenmianisiniics 119,298,000 115,260,000 103,886,006 + 4,038,000, +15, pe 
Government deposits ...... n .431,000 12,384,000 12,518,000 - 953,000! - 
Privatedeposits ............ ' 17,040,000 18:734,000. 14,791,000) — 1,604,000. + 2'240,000 
IMPERIAL BANK OF GERMANY. 
Sept. 0 ’ 23, | Sept. 30, 
Isso ; die ean Tose. Laat Week Last Year. 
Coin and bullion ............ 38,440, poo! 41,086,000 44,148,000 - 2,046,200! 5,688,000 
Dismranes snd advances .. x an 32,721,000 20,008,000, bars cae bier teas 
IABILITIES. 

Notes in circulation......... 57,526,000 49,354,000 58,500,000 +Spae + 4,017,000 
Current accounts............ | 16'358,000! 20,577,000| 14,534,000 - 4,219,000 -+ 1,824,000 
AUSTRO-HUNGARIAN BANK. 

Sep a0 t. 
of ; | Seo wy “Tse. ny Week Last Year, 
“—" 
Coin and Bullion Gold... 5,427,000] 5 8s 000) 6,956,000! 7,000)- 529,000. 
Silver ..| 15,890,000! 15,896,000 15,363,000)-  6,000/+ 527,000 
Disoount a and advances ...| 27, sree semen 21,888,000/+ 768,000}+ 5,466,000 
IABILITIES. : 
Circulation ...........s000 43,241,000’ 42,635,000 41,744,000|+ 606,000] + 1,497,000 
NETHERLANDS BANK. 
Sept. 22, | Bept.. 21, | Sept. 29, 
1889. 889, 1888. |Last Week! Last Year. 
ASSETS. £ £ £ & £ 
Coin and bullion—Gold..| 5,502,000} 5,502,00C) 5,739,000 at: - 237,000 
Silver...| 6,033,000} 6,144,000) 7,689,000!- 111,000)- 1,6v6,000 
Discount and advances..| 8,797,000) 8,641,000) 7,280,000/\+ 256,000/+- 1,517,000 
LIABILITIES. 
Notes in circulation ...... 17,158,000} 16,970,000) 17,225,000/+ 188,000|- 67,000 
Dae iccsincsndenecurees 1'722,000! 1,820,000! 1,987,000)... 3 
NATIONAL BANK OF BELGIUM. 
Sept. 26, Se pe 19, | Sept. 27, | 
tee vag | Ts89 18838. Last Week Last Year. 
Assers. ee £ | 
Coin and bullion ............ 3,789,000! 3,878,000 3,757,000 - $4,000! + $9,000 
Discounts, &©. ........0000++ | 11,908,000; 11,580,000, 11,720,000'+ 228,000 + 188,000 
LIABILITIES. | 
Ciroulation...........0..cccces. 14,001,000} 13,872,000{ 13,891,000 + 129,000'+ 110,000 
ORIG cn cepscesoqnehecieduices 2'360,000! 2,702,000) 2,680,000|+ 158,000'+ 280,000 
BANK OF SPAIN. 
| Sept. 28, | Sept. 21, | Sept. 29, 
1889. 1889. 1888. |Last Week! Last Year, 
Assets. £ £ £ £ £ 
Coin and bullion .........++. | 10,281,000} 9,861,006) 13,631,000/+ 420,00C! - 3,350,000 
Discounts and advances...| 40,395,000) 41 ‘057, 000) 37,619, 000) - €62,000) + 2,776,000 
LIABILITIES. | 
Clrertbatiot...cccccssececeseesee | 28,533,000} 28,479,000) 27,193,000 + 64,000) + 1,340,000 
ER cn enisonsntedocterpiten 16,980,000! 17,151,000| 16,316,000\- 171,000\+ €64,000 
NEW YORK ASSOCIATED BANKS. 
Sept. 28, | Sept. 21, | Sept. 29, | 
1889. 1889. 1888, "|Last wee Last Year. 
ASSETS £ £ £ £ 
DINE inc cechjvemccticnch +: | 13,920,000. 14,200,000) 17,060,000) - 250,000) - 8,140,000 
Legal tender ..........c0+e-+ 7,140,000| 7,200,000! 6,320 1000) ~ 60,000 + 820,000 
Loans and discounts ...... 81,860,000) 81,920,000! 78,140,000) - 60,000) + 3,720,000 
LIABILITIES. 
Ciroulation........c..0+s0se0- 730,000} 780,000) 1,360,000 |. 530,000 
Net deposits .... .........04 83,460,000, 84,640,000) 81,740,000)- 630,000/+ 1,720,000 
RESERVE (Specie & Notes) 21,060,000, 21,400, ano, 23,380,000) - 340,000) - . 2,820,000 
Legal Reserve ............0+ 20,865,000| 21'010,000| 20,435,000) = 145,000, + — 430,000 
Excess of po lh reserve..| 195,000! 390,000! 2,945,000'—- 195,000'- 2,750,000 








Converting the reiche mark at 1s; the Austnan florin at 2s; the Dutch florin 
at ls €d; and the franc,lire, and peseta at 26 per £1. American currency ig 
reduced into English money at 4s per dollar. 

Discount and Loan Market.—During the past week there 
has been an active demand for money, but rates, which were 
somewhat stringent in the early part, have latterly eased off 
to some extent. Discount rates have declined, the rate for 
the best 3 months’ bills now being only 4} per cent., as 
against 43 per cent. last week, while loan quotations are alsc 
decidedly easier. This change, however, does not appear 
to be altogether justified by the conditions. Gold still 
continues in demand from several quarters, and it 
is probable that this will lead to withdrawals from the Bank 
of England ; while, on the other hand, the amounts likely to 
come to hand are small, At the same time, gold will no 
doubt flow here slowly and as the Bank of France has not 
advanced its rate from 3 per cent., part of the demand 
for gold will probably be diverted to Paris ; but the. Bank 
of Germany has raised its rate of discount to prevent any, 
gold being drawn from that quarter. 
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THE ECONOMIST. 


[October 5, 1889 | 








The return of the Bank of England shows a decrease of 
£2,132,000 in the reserve, owing to a large increase in the 
note circulation, coupled with a heavy diminution in the 
bullion, and the total is now only a little more than 33 per 
cent. of the liabilities. The “other” securities exhibit an 
increase of £3,026,000, but asum of £2,015,000 has been added 
to the “other” deposits. 

The tenders for £2,000,000 Treasury bills were opened on 
Monday at the Bank of England. The total applications 
amounted to £8,774,000, and the whole amount was allotted 
in six months’ bills, applicants at £98 Os 10d receiving about 
85 per cent., and those above in full, the average rate per 
cent. being £3 16s 5d. 

We are informed that the Stock Exchange will be closed 
on Saturday next, October 5th. 

Messrs Morley and Shirreff have taken into partnership 
Mr J. W. Ratcliff, Mr Langford Shirreff (nephews of Mr 
Shirreff), and Mr G. W. Taylor, who have all been associated 
with them for many years. The future style of the firm will 
be Morley, Shirreff and Co. 

We are informed that the Banco Nacional do Brazil, Rio 
de Janeiro, began operations yesterday, and from that date 
absorbs the Banco Internacional do Brazil. The capital of 
the bank is £10,000,000. The Conde de Figueiredo is the 
president, and the London office is at 2 Princes street, E.C., 
under the management of Mr Edward Herdman, who is also 
a member of the board of directors. 

Messrs Gill, Morshead, and Co., bankers, of Tavistock, 
with branches at Launceston, Holsworthy, and Calstock, 
have, we are informed, transferred their business to Messrs 
Fox, Fowler, and Co., of Wellington, who will in future 
carry it on under their own name at each of those places. 

The silver market has remained featureless. _ 


j The India Council sold the following drafts on Wednes- 
ay :— 


ed 
1706 ,000 in bills on Calcutta at ............... 
20,000 in bills on Bombay at..... ............ 1 4% per tig 
70,000 in bills on Madras at .................. in 
20,400 in transfers on Calcutta at .. ... 1 411-32 per rupee in full. 
1,000 in bills on Bombay at ............... 445 per rupee, 


Bills and transfers, amounting to 11,56,17,972 rs, were sold 
between April 1 and last night, producing £7,819, 171. 


We subjoin our usual discount quotations for 7 having 


various periods to run, and a comparison with previous 
wecks, 





























tw. | 
a Bank Bills. | Trade Bills. * 
Ex 8 Months. |4 Months. 6 Months. 8 Months.}4 Months. 6 Months 
|? 

July 12...) 1, | re 3/1 * 8 . 8 3 2 * . 3 
wl fy 1 1 5 2em\2 2 ft 
26...| 1 1 2 ms Bis si 3 

weehil gd |# lk JERE ALE 
16. | 2 a 2 3 8 3 : 8 * 3 “ 

ee 4 4 
30..| 3 3 | a els a | sha 

Sept. 6..<| 2} 2} 3) 3 3 34 4/4 4&4 4 
13...| 23 3 “| <| 3 4 | 334 
20.. | 34 3h si 33 d 3$ 4h | 3 4h: 33 4} 
27...) 44 5 4 4 45 5 | 4 5| 44 5 

Oct. 4.. 4 4} rn 4 4 “d 5 | 4 5 | 46 5 





* These rates range from those current on the very best paper to those paid on 
bille for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice 


pabsonenunesespucs 34 per cent. 
Diomowns homes Gb GON 5.0cccccescedvvvecsceobeveeincpsonccees 34 per cent. 
Do at seven and fourteen days’ notice ......... 32 per cent. 


as follows :— 





Bank nk 

i bares Rate Market 
Paris ..... 3 Feb. 7, ’893 2 VERRRR 200000008 4 Jan. 23 '89)4 
Dorlin .....0:: 5 Oct. 2, ’89} 4 Genoa ......... 5 Mar. "'g9] 44 
Hamburg ... 5 4 St Petersbrg. : Sept.,’88] 6 
Frankfort ... 5 44 (Madrid ....., 34 
Amsterdam.. 24May 29,’85} 2} (Lisbon ......... 5 April ’86] 5 
Brussels ...... 4 Oct, ’89} 3% (|Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 
i} 


% Discounts. Overdraft. 
New York (call money) 5 








| Melbourne ...... 7 to8.....8to$ 
Ditto (endorsed bills)... 44t05 Sydney ......... 7 to8......9 
Calcutta, Bank min. 5 | Adelaide weapooee 7 to8....., 8 to9 
Bombay, Bank min. ... 4 SUIT ahi antdiniahatemenatinbion 





The discount quotations current in the chief continental cities are 





The following are the standards for gold points of thefour principal 
gold exchanges :— | 

Francs. French. Dollars. American, 
> mille for us. oy ttt | gages 4.80 —5 per mille for us, 

wot Phe mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us |} 

The exchanges were yesterday :— 


French “cheque” exchange 25f 29}c,* or 2? per mille for us. 
German short exchange ...... 20m 474pf, or 2 per mille for us. 


New Pt cn bor on | $4.88}, or 44 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 





Marks. German. 
































Price Negotiated on Chagge. 
On. Usance. 
Oct. 1. i Oct. 3. 
Paris Cheques | 25 25 31g | 25 27) 25 
Ditto 8 months | 25 483 25 53¢ | 25 25 53 
BIEN eccovcecesccscasetecnccecsnesceee 12 44 12 48/12 43 19 
_ _gaciosertsosrmnssarer Atsight | 12 2} 12 2/12 of} ig 2 
Berlin Smonths| 2072 276 || 272 207% 
a 2072 2076 | 2072 276 
ni 2072 20 76 \ 2072 2 76 
“4 12 12h 12 174 | 12 13% 12 19§ 
is 2555 2560 | 2555 25 60 
“ Wty he | 24) AF 
ap ” 25 90 25.95 || 25 25 93§ 
Madrid, Barcelona, &€...........00.0.005 a. 45} 453 \ 454 
WE OTR ice ccscccssenciscnrceses 2 624 528 1, & 52ts 











FOREIGN RATES OF EXCHANGE ON LONDON. 




















Latest Rates of Latest! Rates of | 
\Dates. Exchange. Usance. eens Usance. 
Paris ......00..- ‘Oct. 3, 25°28 \Cheques Rio Janeiro...Oct. 2) 27}#d 90dyset 
Amsterdam .. i 3| 12°104 | Short. | Buenos Ayres Sep. 5 477d | on 
Berlin........0+++ - 3 20°47 ‘ WD ‘ clecsiend Oot. 2} 120% | ow 
= - : 20°26 |} 3 mos. Valparaiso ~ | ga 6) bid | an } 
Hamburg ...... - 3 20% & — 
Frankfort ae - 3) 20°48 } Short. | Mel ..Jly. eodys ot 
Vienna ......... 3} 120.00 a ieieer... evusiokes Je 4} id. bg a 
St. Petersburg Sep. 19 96°05 | 8 mos. | Adelaide ...... |- ” 
Const’ ntinople — 28 +109°60 - Calcutta ...... Es “| we telegra’ ' 
Genoa, &&.......! <1. ae » | Bombay ...... _  transf’r 
Madrid ......... Oct. 3) 25°86 » Hong ogy Oct. 4) 3; sit 4 m. sgt 
New York...... > 5 4°83 (60dys se | Shanghai Sines a 4 4/: | 





The Stock Markets.—During the greater part of the past | 
week business on the Stock Exchange has been inactive, and 
has been, in fact, mainly confined to closing sales by 
operators for the rise, who do not like the appearance of the 
money market. At the same time, some sales have no doubt | 
been made by spectlators for the fall, and to-day (Friday) 
these have partly closed, the result being a rather sharp 
recovery in some stocks, as, for instance, Home Railway 
issues. It would now appear as if the cry of “dear money” 
had almost had its full effect, and if this be the case, prices 
are likely to improve, for the commercial outlook is very 
encouraging, and although the position in Servia is rather 
unsettled, people do not seem to anticipate any serious diffi- f 
culties in that quarter just at present. 


Consols, &c.— The Funds have remained quiet, but prices 
show no material change, despite the unsettled position of 
the money market. Other first-class investment stocks have 


also remained fairly steady, although business has been 
reduced to a minimum. 











a 

|- Cosine Pricss— j 

Last . | To- |x 

|Friday. Sat. | Mon. | Tues.| Wed. Thurs.' day. 
Cons. 23 % until 1903, 


then 24%, red. 1923 96 ven : 964 Tht i 
eset tone i } bo 20h igh at dtd slg 





eovaed 100 100 
i %, red. 1905 ...... oat 94 
Local Loan i 


04 044 394 
8 3% Stk. 101 24 1014 Hots Hoh Toit Hot 


Iz $10 bal 4 
Excheq. Bills,Jn. 23% 10/ 6/d 10/ 5/d10/ 5/d 10 10/ 5/d 10/ " 10/ ) vege 
Bank Stock (54 3)" 330 43330 45.990 48.340 4840 4340 4340 “3 1 


India 3} % red., 1931 iat 3 1074 31074 tip Ee 4 107 107 


Do 8 & red. 1948. 11 11004 1100 t at Ui ] i 
Mt. Bd. of Wrke 34% 111 $1114 $3114 3111 111 jn L114 Zhe ove 


Home Railways.—The market has continued dull, owing 
to further realisations by operators for the rise, who have 
become tired of holding on to their stocks, and who are 
alarmed by the prospect of dear money for several months to 
come. The final prices, however, are decidedly above their 
worst, owing partly to a cessation of these sales, the weak 
“bull” account having been nearly cleared out by now, and 
partly by repurchases by “bear” operators. On the week 
prices are mostly from } to ? per cent. lower, with the excep. 
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H tion of North British and North-Eastern, which have risen 1 
per cent., and Hull and Barnsley Ordinary, which have kept 
steady. The traffic returns this week are again favourable, 
the “takes” of the North-Eastern and Great Western Com- 
panies being especially good. : 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 









osing Pri —— 
ces. Rise up” 
t Week. To-day. or Fall. Prices. 
Caledonian .........cccecsresesserseeseeserseeees 123 : 1 i . vee 197 
Great Eastern ......... vee 79 ; 7a of re ; a. 79 
Great Northern “A” ee SS 
Great Western ........ . 15 1583 9}... - § .. 161 
Lancashire and Yorkshire. vee 1238 49... 123 4 0 = Oe 128 
London and Brighton “A” .........0008 155. woe 155; ad .. 187 
London Chatham and Dover............... 24 coe’ 26 } coe i wo 265 
Ditto Arbitration Preference .......... 111g}2 i, 1N0h11 = 1 112 
London and North-Western ............... 1795 3... 1789 98... - § ... 170 
London and South-Western .. ........... MO Bi Bic ha ne ce BE 
Manchester, Sheffield,and Lincolnshire &4 6 ... 83 5 .. = 1 4. 85 
Ditto yt iy OA eee eee eeeremeneneereneeeneseeesees 41 oes 413 a . = ‘ 41 
Metropolitan Consolidated... ..........0000 82 ie En } ve 82 
Do Surplus Lands...,.... de cee, 67 DO 2. OF O ... ce re coe OB 
Metropolitan District «- 82333... + 2... 88 
vdibesdtoutectebiiben 142 ceo SURE ME cee =. OG. sve A 
North British, Ordinary ie a g: Mer ise 
Do 8 % Preferred .........ccccreseceeseeeees 76) 9x... 763 a a a 
North-Eastern—Consols ...........s0sssevee 168§ ¢... 1698 3... + 1 .. 169 
North Staffordshire ...............secssseeseee ROME oc: FUE os usm ‘cnn >is a 
South-Eastern “A” 1063 7 ... 106 %.. - & ... 107 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending September 29, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July as 
in the case of the English and Irish railways. 

The increase of £38,101 for the week on the English and Irish 
lines is equal to 3:14 per cent., the mileage being 13,844 as com- 
pared with 13,749 in the corresponding week of last year, while the 
decrease of £2,631 on the Scotch lines is equal to 1°71 per cent., on 
a mileage of 2,175, against 2,1643. 

The aggregate totals show on the English and Irish lines an 
increase of £847,438, equal te 5°30 per cent., and on the Scotch 
lines an increase of. £4,042, equal to 0°29 per cent., as compared 
with the corresponding period of 1888. 


























™ 1“ , Halt-Year’s Aggre- 
|Week’s Receipts., gate Receipts. | Miles Open. 
wate Increase uted Increase |}——-——- — 

otal. or ‘otal. or 

Decr’se. rease. 1889. | 1888. 

ENGLisH Lings. £ | £ | a 
Great Eastern ...........c.000 75,283' + 2,642) 1,081,038 4+ 46,713) 1,082 | 1,0563 
Great Northern .»| 83,095|+ | 739) 1,111,478 4+ 46,555) 977 961 
Great Western 174,950|+ 7,270) 2,832,190,4+ 112,170, 2,4693) 2,460} 

Lancashire and Yorkshire...| 77,793/- 2,228 1,139,492 + 36619, 65244 

London and Brighton......... 51,982/+ 2,694) 716,320 + 43,086 476 | 476 
London, Chatham, & Dover} 30,888)+ 2,205, 441,006+4+ 35,186) 1 180 


London’ and North-Western) 225,351|+ 5,617| 3,020,802 + 140/514) 1,875§) 1,874 

; London and South-Western) 67,638 + 3,013 992,854-+ 57,729) 8773 

Manchester, Sheff.,& Lincln| 45,058! 862! 575,652+ 27,761) 7 287 
13 




















Metropolitan edn neireheuerese inal 12,573) + 190 164,769\+ 8,047, 27 
Metropolitan District ..... .. 6,366;- 658 81,967|- 8,608) 18 
Midland ..........ccsssssveeeseeses] 161,494)-+ — 491) 2,111,773, + 109,891) 1,2963) 1,200 
North-Eastern .................. 137,974|+ 11,058 1,842,490'+ 127,767, 1,578 | 1,580 
North Staffordshire ...........|  13,150)+ 13 176,544) + 7,655; 312 312 
South-Eastern ...........0....|  47,287\+ 2,088, 655,586+ 35,202) 418] 419 
Irish Linzgs. | | 
Great Northern.................| 13,485'+ 745 190,017;+ 6,148) 487] 487 
Great Southern and Western} 16,060'+ 1,306 213,217|+ 13,025, 622| 6522 
Midland Great Western ...... 10,4i5;+ 154 117,483/ + ‘‘or8 432 | 432 
| ae J | 
wut 1,250,797|-+ 38,101 16,844,718) + 847,438) 13,844 | 18,749 
Caledonian ...........c....0.0] 68,971/- 1,892 606,280+ 12,280) 7943) 784} 
Glasgow and South-Western] 23,669,- 280 235,404) - 8,411) 347 3472 
North British................00.0. €4,003/- 459 577,909+ 164) 1,032) 1,032$ 
| 
Total ..............) 151,648'- 2,631 1,419,693/4+ 4,042) 2,175 | 2,1643 

















Foreign Government Securities —During the week there 
has been a sharp rise in Egyptian stocks, but other Inter- 
national issues have had a rather dull market. In South 
American descriptions business has been quiet, and prices 
show but little change. 


Bubjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 

















cee Prices—, Rise. yf 
Week. To-Day. Fall. ces 

seman DW ee MGR cc cisiivnisnssscphavsencccaas + ia H eee 
ungarian 4 % Gold Rente ..........e.00 eos vee 
Pe FW csiice eee . a see 





or 

wea . 91 
4 - Bf 

Peruvian 6 %, 1870. coccécccomdsccideccesae 1 = we 
Ditto 5 %, 1872 .............. ROACH i a 16 i alee ie 
Portuguese 3%... oma ae an se oe ot ce ile 
Russian 5 %, 1873... 191 101 hs on ae aa 
Spanish New 4 % ......scsssossessesesereneees 7 go TH GX. + Bw 4 

Turkish, “Tribute Loan” 4} %, 1871 ... =. ea var Sr ae 
Ditto 5 % Detence......dittO .....ds... . 10Lg2 ... 1018 2... + as | 
Ditto Group RUlss«ccadkhdivcidiessehaiundived 163 to 1 oe i + tee 
Ditto Group IV. espudnunabaanipnmpuantie aaa 1 ee GRUTR 2. oe ee ee 
Uruguay 6 % Unified ..........ccsccseceseee — a ae OE es 8: ens 


American and Canadian Railways. — Higher rates for 
money in New York, coupled with the unsettled monetary 
position here, have depressed to some extent the market for 
American Railway securities ; but, nevertheless, prices have 
only eased off from $$ to $1, for in many respects the out- 
look remains very favourable. Trade in the United States 
is expanding, the crop movement is heavy, and as rates are 
being fairly well maintained, both the net and gross earnings 
show considerable gains over last year. Grand Trunk 
stocks have been dull, neither the August revenue statement 
nor the weekly traflic statement being satisfactory. The 
Canadian Pacific shares have again improved. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


7-—Closing Prices. Rise 
Last Week. To-day. or Fall. 





u ” 
Paces, 
Central Pacific Share8.........:.ssesessseees . i ee: ioe ee Fo 
Chicago Mil. & St Paul, Com. Stock ... 75 a. 99 i oe Pe 
Denver and Rio Grande, Ord. Shares... 18319... 18. in a 
Ditto Preferred Shares .......sscsseesee0 544 2. 58 cenit * Vests 
Tilinois Central Shares ............sesseeee Ti Re. as. SO aes ak oe eae 
Lake Shore and Michigan Sothrn.,Shrs. 1093 §... 10738 .. - 1§ ... 107 
Louisville and Nashville,Com. Stock ... fot ee aE Bldg 
New York Central Shares .............+..+« 1124 g.. ll oe om. Sire BE 
New York, L. E.,& Western, Ord. Shrs. 3031 ... 29 ae 5 ae 4 
Ditto 6 %, Second Consol. Mort. ...... 107 a eon <8 
N.Y., Ontario, & Western, Reg. Sharcs 19 wo. 18£ 10}... - Te 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 353 64... 349 ote EBS ig 
Norfolk & Western, Preferred ............ 59 sat on - ¢ . 58 
Northern Pacific, Preferred ............00 77 con. LOR ew: wm Bt ee Hs 
Ohio & Mississippi, Ordinary Shares ... 23344... 23 $.. - #} 
Pennsylvania R. R., $50 Shares ......... 6 ww. 55 eins. gamete iad 
Philadelphia & Reading, $50 Shares ... 24 oo ee Te 
Union Pacific, Shares ........c.sccssccsseseee 6738S ... 66 - 12... 
Wabash, St Louis, &c., Preferred Shrs... 3 j — se ae 
Ditto 6 %, General Mortgage,Certs... 52 ae — 1.4... 52 
Canadian Pacific, Shares  ........ssssseee a j on it 4. + *t, ono a 
Grand Trunk of Canada, Ordinary ...... 12 w light... = o ish 
Ditto, 4 %, Guaranteed ..... 79980 ... 789 wow hee 
Ditto, First Preference .... 794 wo. 768 ee Se, eee 
Ditto, Second Preference .. — 56 eee BR te 
Ditto, Third Preference ............00008 . 34 in SS ee Te 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


7—Closing Prices.—~, Rise A 





Last Week. To-day. or Fall. 

Anglo-American Telegraph, Ordinary.. 52} 34... 53 4 .. + & « 58 
Bryant and May  .........cccseseeseeereeseeees 18 2... 13% ioe was nea ah 
Hotchkiss’ Ordnance .......c.secesseecceseee y; oe 6§ ssi sini aan 
Hudson's Bay, Shares .......... aa 5 nm = on one 
Imperial Ottoman Bank ....... lite te... «1148 + ms 
Mexican Railway, Ordinary . 50§ 14 ... - + $1 

Ditto, First Preference .... eaas set ee 128 + a = 

Ditto, Second Preference ..... 88. «- 889 9 + 
Rio Timto SHAPES ..ccscosscvccenccccesecsonees . lee te. ILlteta oa 12} 
South Austrian Railway, Shares ........ - 108 6 ~~ 4 i be 1© 
Suez Canal, Shared ........cscssecorerseesees oon ce ~— oa 


Foreign Railways.—Mexican (Vera Cruz) stocks have 
fluctuated rather violently, but finally close without.much 
change. River Plate issues have been quiet and steady. 
Nitrate Railways have improved, and there is also a rise in 
Lombard shares, 


Miscellaneous Securities.—Nitrate issues have improved. 
South African descriptions generally have eased off to some 


extent. Copper Mining shares have been dull, Telegraph 


securities have kept firm. Bank and Insurance shares show 
little or no change. 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 























purposes :— Company. Class. Date. Place and Time. 
“ Making 
Closing Prices.—, Rise » Bally Paper Mills ............s.. General ...... .ws.Oct. 828 Fenchurch street, at 12 
Last Week. To-day. or Fall. Prices. British Empire Mutual Life../Ex-General ...... King William street at 3 
Egyptian 4% Unified Debt....sessere . O18 2... 929 gu + § - 92 | Great Laxey Mining............ Gemeral sos sor 9\Douglas, at 12 
tto 5 % Preference ........ evs ose 1034 44... 104 { ~~ + i wee 104 International of Mexico ......| | sarees street Hotel at 
Ditto 5 % State Domain ..... --- 103 -. 10384 .. + visage Newhaven Harbour ............| General .......0.+.. London Bridge, at 1 
Ditto 4 % Daira Sanieh ...........cceeee8 83} bes 2... + ove ost Standard Bank of Sth. Africa General ........... 8 street Hotel, at 1 
! French 44 %, 1883. 1. 108h 4 ... 208R 45... + 406 | West Ham Gas .. 0. .cecsees--s/BX-Gemeral ....+. ats ° 
aia ahaa —————— - ——— 
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Hotices ands Reports. 


RAILWAY COMPANIES. 


ANGIER LINE (1887).—The managers have declared an interim 


dividend at the rate of 10 per cent. per annum for the first half of 
the year. 


CENTRAL BAHIA—The directors have de- 


BRAZILIAN IMPERIAL 
clared a dividend on the ordinary stock at the rate of 3 per cent. for 
the half-year ending June 30 last. 


BUENOS AYRES AND ROSARIO.—The half-yearly report to June 
30 shows the receipts to have n £270,754, against 
£216,074 in 1888, and the net receipts £135,609, against £117,790. 
Out of the available balance the board have declared an interim 
dividend of 35 per cent., tax free,on the ordinary stock. The 
results of the half-year’s working are, it is stated, shown in actual 
sterling, and the comparisons are on the same length of line 
worked and so the same tariffs asin the year 1888, but although 
the currency has been more depreciated during the past half-year 
than in 1888, the increases are still very satisfactory. An applica- 
tion for an increase in the rates to meet the continued oo 
of paper currency is at present under consideration. The works 
on the Tucuman extension were delayed by continued wet weather. 
At the end of August the rails had been laid for 125 miles north of 
Sunchales, and at the date of last advices the engineers reported 
that they had got through the part where the water had caused so 
much delay, and that they were then laying 1,200 to 1,500 metres 
of rails daily. Good progress has been made with the earthworks 
between the point of rails and Santiago, the bridge over the river 
Duice (over a mile long) has been commenced, and there is every 
er ect of the works now being pushed ahead rapidly. The plans 
or the Santa Fé and Morteros branches have been approved by the 
Government, and the works on both have been commenced. 
Large quantities of permanent way material, &c., have been 
deposited at the Irigoyen and Galvez junctions on the main line, 
and preparations have been made for prosecuting the works 
vigorously. The San Lorenzo Port branch has been,completed and 
passed by the Government inspector, and was authorised to be 
opened for public traffic on September 1, giving the company an 
additional port for the shipment of produce, &c., at Puerto San 
Martin, on the river Parana. The concession for an extension 
from Belgrano to Las Conchas, granted to Messrs E. Nouguier 
and Co. in October, 1887, the plans for which have been approved 
by the Government and the works commenced, has recently been 
secured by the company on satisfactory terms. 


CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses for August :— 





1889. 1888. Inc. or Dec. 

For the month of August— = $ 3 
Gross earnings..... ............ 1,442,000 ...1,218,000 ... + 204,000 
Working expenses ..........., 760,000 799,000 ... — 39,000 
Net profite.................. 662,000 ... 419,000 ...4+ 243,000 

Aggregate gross earnings 

from Jan. 1 toend of Aug. 9,167,000... 8,240,000 ...4+ 927,000 
Aggregate net profits do.... 3,243,000 ... 1,934,000 ...+1,309,000 


The mileage and the earnings of the South Eastern Railway, now 
operated by this company, are not included in this return. 


GRAND TRUNK.—The following is the revenue statement for 
the month of August, and fer the two months to date :— 


Gross 











Working Net 
Receipts. | Expenses. Profit. 
1889. | 1888. | 1889. | 1888. | 1889. | 1888. 
MonthofAu—| ¢£ | ¢£ | £ | £ | ¢ | £ 
Grand Trunk......._ 375,175) 342,035 262,928, 242,283,112,247 99,752 


Chic. & Gd. Trunk! 











68,212 53,155, 52,420 41,722, 15,792 11,431 
DetroitG. H and! 
Milwaukee...) 21,139 22,215 14,590: 15,026) 6,549) 7,189 
| 464,526 417,403 329,938 299,031 134,598 118372 
Two months to } 
date :— | 
Grand Trunk...... 741,959 663,289 519,826, 473,627,222,133)189662 
Chic. &Gd. Trunk; 132,009, 102,749. 102,250. 83,223, 29,759) 19,526 
Detroit G.H. and | | 
Milwaukee...... | $9,892 41 914 28,909. 29,400) 10,983) 12,514 
| 813,860, 807,952, 650,985 586,250,262,875 221702 








MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The tota) traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1 to September 22, 1889, amounted to £471,552, as 
compared with £447,382 from July 1 to September 23, 1888 ; while 
the total expenses were £264,789, as against £251,926. Iu order to 
make a correct comparison for an equal number of days, the figures 
for one day should be added to those above shown for 1889, which 
may be estimated at £5,500 for receipts, and £2,750 for expenses, 


NEW YORK LAKE ERIE AND WESTERN.—The gross earnings of 








this company, including the New York Pennsylvania and Ohio 
Railroad Company for the month of August, 1889, were $2,778, 708 ; 


neeiieee 


working expenses, $1,694,623 ; net eernings, $1,084,085 ; less pro- 
portions due leased lines, $248,860 ; net earnings, $835,225 ; show. 
ing an increase as compared with the same period last year of 
$154,173. 

PHILADELPHIA AND READING.—The following is the com i 
statement for the month of August, 1889 in eiiithies 





August, August, Inc. 
1889. 1888. or Dec, 
Railroad Company-- $ $ $ 
0 ie er 1,901,599 ... 1,904,416 ...- 2817 
Expenses osssesscsscccccccccces , 899,955 ... 860,895 |. + 39,060 | 
Be ois .00600d5 1,001,644... 1,043,521 ...- 39,060 


Decrease of net earnings, £41,877 


The returns of the Philadelphia and Reading Coal and Iron Com. 
pany will, in future, be published at the end of the year. 


RECIFE ANDSAO FRANCISCO PERNAMBUCO. --The half-yearly accounts 
to June 30 show a net sum of £31,181 available for dividend after 
deducting amount for the reduction of the debenture debt. It is, 
therefore, proposed to declare the usual dividend at the rate of 5 
per cent. per annum, and to carry forward £1,181. 


RIO CLARO SAO PAULO.—The directors have received a tele 
from Sao Paulo advising that the transfer of the Rio Claro Relow 
to the English company was duly effected on the Ist inst. The 
net receipts of the line for the six months ended June last 
amounted to 365,000 milreis, equal at exchange of 27d to £41,062, 
against 159,472 milreis, or £17,941 for the same period of 1888. 


BANKING COMPANIES. 


BANE OF AUSTRALASIA. —The report for the half-year to April 
15, 1889, states that the net profit for the half-year weedeat os 
£112,569. The addition of £13,594, brought forward from the 
previous half-year, gives a disposable balance of £125,163, of which 
the dividend and bonus declared will absorb £112,000, leaving 
£14,163 to be carried forward to the next account. The dividend 
declared is at the rate of 124 per cent. per annum, with a bonus of 
6s per share, or in all £2 16s per share for the half-year, being at 
the rate of 14 per cent. per annum, free of income-tax. 


BANK OF SCOTLAND.—A dividend has been declared for the half- 
year ending August 31 last at the rate of 12 per cent. per annum, 
being the same as for the previous half-year. 


BANE OF SOUTH AUSTRALIA.—The report for the half-year ended 
June 30 shows a net balance of £29,343, from which the directors 
recommend a dividend at the rate of 6 per cent. per annum, free 
of income-tax, leaving £5,343 to be carried forward. Business in 
South Australia during the past half-year has been restricted in 
consequence of the great deticiency in the previous harvest and 
loss of stock caused by drought, but the present seaso:+ promises 
to be one of the best on record for agricultural and pastoral pur- 
suits, and a rapid recovery is confidently expected from the 
depression which has prevailed there for so long. 


CHARTERED MERCANTILE OF INDIA, LONDON, AND CHINA.—The 
directors have declared a dividend for the half-year ending June 
29 at the rate of 5 per cent. per annum, tax free, carrying forward 
£43,000, 

CITY OF MELBOURNE.—The net profits for the half-year ended 
September 30, 1889, amount to £60,000, which, with £10,000 odd 
carried forward from the previous half-year, leaves £70,000 for dis- 
tribution, which will be dealt with as follows :—Dividend at rate 
of 15 per cent. per annum £37,500; transferred to reserve fund 
£20,000, which will now stand at £370,000; carried forward, 
£13,000. 


DELHI AND LONDON.—The report for the half-year ended June 30 
states that the net profit amounted to £7,689, including £341 
brought forward. The directors propose a dividend at the rate of 
3 per cent. per annum, tax free, £2,000 being credited to the doubt- 
fal debt account, and £625 carried forward. 


FEDERAL OF AUSTRALIA.—Telegraphic advice has been received 
by the London branch of the bank from their Melbourne (head) 
office of a dividend for the half-year ending 30th September at the 
rate of 9 per cent. per annum, and undivided profits amounting to 
over £10,000 are carried forward. The reserve fund is £100,000. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN MORTGAGE, LAND, AND FINANCE. —The directors have 
declared the usual interim dividend of 10 per cant. 


BUENOS AYRES METROPOLITAN TRAMWAYS —The directors notify 
that warrants for interest due at the rate of 7 per cent. per annum 
on their preference shares have been posted. 


COLORADO MORTGAGE AND INVESTMENT OF LONDON .—-The directors 
have declared a first quarterly interim dividend of 2) per cent. to 
account of the current year. 


DOMINION BREWERY.—The directors have declared an interim 


dividend of 10 per cent. on the ordinary shares for the half-year 
ending June 30. 


FOREIGN AND COLONIAL DEBENTURE CORPORATION.—The directors 
have declared an interim dividend at the rate of 7 per cent. per 
annum for the half-year ending September 30. 


INDUSTRIAL AND GENERAL TRUST —The directors have declared 
an interim dividend at the rate of 44 per cent. per annum on the 
referred shares for the half-year ending September 30. m7 
ate also declared a similar dividend of 44 per cent. on the 











deferred shares, this being the maximum interim dividend which 
can be paid. 








—- 



































—S eS SS 


cc" => 



































wr see os 





THE ECONOMIST. 


é 


1281 





| October 5, 1889:) 


JAMES McEWEN AND C0.—The proceedings at the meeting of the 
shareholders held this week were very satisfactory. The chairman 
stated that the net profits of the year ended 30th June were 
» £38,233. Out of this an interim dividend on the ordinary shares 

was declared in April last at the rate of 10 per cent. per annum, 
aud a further dividend at the rate of 10 per cent. per annum, 
| besides a dividend on the deferred share capital of 5 per cent., was 
1 also proposed. 


KIMBERLEY WATERWORKS. --The directors have declared an 
Pao dividend of 5 per cent., tax free, for the half-year ended 
1 June 30. 


LONDON PRODUCE CLEARING-HOUSE.— We have received the 
} following from the company :— 


| Coffee—Total registered in September........ - $30,000 Bags 
Ditto since May 1, 1889 ............ 1,682,500 _,, 
i Total tendered for Sept. delivery....., 52,500 _,, 
Sugar—Total registered in September......... 597,000 _,, 
Ditto since May 1, 1889............... 2,768,500 ,, 
Total tendered for Sept. delivery ... 19,000 ,, 
4) Tea—Total registered in September........ eese 90,500 HIf. chests 
Ditto since May 23, 1889 ............... 294,000 _,, - 
Total tendered for Sept. delivery about 24,500 ,, ‘ 
Silk—Total registered in September ....... sie 500 Bales 
Ditto since July 25, 188 ..... ......... 1,320 ,, 
Total tendered for September delivery  « 
SAN JORGE NITRATE.—The directors have declared an interim 





dividend on account of 5s per share, free of tax. 


SAN PAULO GAS.—The amount at the credit of profit and loss 
account is £8,101, and it is proposed to pay an interim dividend at 
10 per cent. per annum, free of income-tax, for the half-year end- 
ing June 30 last, absorbing £5,000, to place £2,000 to freight 
seeketien account, and to carry forward £1,101 tothe present 

alf-year. 


SOUTH AFRICAN GOLD TRUST AND AGENCY.—The directors have 
declared an interim dividend for the quarter ended September 30 
: the rate of 2s 6d on the ordinary and 6s 3d on the founders’ 
shares. 


TELEPHONE OF AUSTRIA.—The directors have declared the usual 
half-yearly dividend on the preference shares at the rate of 6 per 
cent. per annum, payable less income-tax. 


interim dividend of 5s per share for the half-year ending June 30, 


MINING COMPANIES, 


COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The directors 
have resolved to pay an interim dividend of 6s per share. 


DAY DAWN GOLD.—The directors have received the following 
cablegram, giving the result of the crushing for the fortnight ending 
the 28th ult. :—1,400 tons crushed. Yield of gold, 872 ozs. Ap- 
proximate value, £3,010, Fortnight’s expenses, £2,380, 


DURBAN-ROODEPOORT GOLD.—The company have received a cable 
from their mine, giving the result of their crushings for the month 
p Se igaee as 915 tons crushed, working 24 days, result 1,115 ozs 
of gold. 


~ JUBILEE GOLD.—The London secretary has received the following 
telegram from the secretary in Pietermaritzburg :—‘‘ Result of last 
month’s crushin ¢ is 5&0 ozs; will not pay a dividend.” — 


MASON AND BARRY.—The directors have ceclarel an interim 
dividend for the half-year ending June 30 at the rate of 2s per 
share, payable free of tax. 


MOUNT MORGAN OF QUEENSLAND.—The directors have declared a 
dividend of 2s per share, making the total amount paid in divi- 
dends since January 1 of this year one million sterling. 


NORTH SPANISH SILVER.—The Commissioners of Inland Revenue 
have entered into an agreement with this company for the composi- 
tion of the stamp duties payable on transfers of the shares of the 
company. 

OOREGUM GOLD OF INDIA.—The directors have received a tele- 

ram, dated October 3, giving last month’s return of Sten 
ollows :—‘‘ 729 tons of quartz produced 1,563 ounces of gold.” 


TRANSVAAL GOLD EXPLORATION AND LAND.—Th: directors hav® 
received the following telegram from the mines :—Mined durin 
month, 450 tons. Machinery started September 25. Crushed 1 
tons in three full days, yielding 50 ozs. of gold. 


WEST PRUSSIAN.—The directors have declared an _ interim 
dividend for the quarter ending September 30 on the pre-prefer- 
ence, and for rack ye months on the preference shares at the rate of 
8,per cent. per annum. 
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Revenue past Half-Year. Cent per An. bse ees | per Mile | Cost | z | Aqgreeste Miles Open 
a ames | | igs [223 6", | per Week.| | = | Passengers, &c.| Goods, &c. otal. ip 
Gross | Work- | Fixed | aa. { atte Name of Railway. ies iZ!6| =e | = tondeinaang H | ’ | 
Traffic ing Ex- . _ \Seuliees| @s | Ss | | : 
. Charges of | of eee ShS| SP | 22 |1889. 1888. Mile. | 1889. | 1888. | 1889. | 1888, | 1886. | 1888. | 1889. | 1888, 
Se [pone | teat. | 1080 E““ ined! &° | eee A Proved vat Beran Fer 
{ | " ie Sol Bae ENGLIsH.* 1 & £ £ £ £ £ &; & & £ ' ' 
96,109 65,778, 45,022 nil. | nil. Cambrian ........ 2871! 2905| sora! 4781) 21| 20 | 25,3881 94! 46,2rs! 43,493} o4,4o1| 23,572| 70,679! 67,018 237 | ast 
227,776, 101,869) 93,864, 2 Se LRUNOOEE a ccccccess 1,890 7,964 9,854 9,253} 71| 67 | 44,858 1084 | 30,642) 28,707) 96,761, 91,085 127,203, 119,842 139 | 139 
1729,439) 967,456! 722,107, 3 1$ |Great Eastern .... $1,564 | 33,719, 765,283 72,641! 70} 68 | 39,671) 7y9$ | 645,862} 606,794) 385,176) 377,531 1031,038 984,325 1,082 |1,0668 
1860,968) 103,643! 562,712) 5 3 |Great Northern ..| 32,385 59,710 83,095) 82,350) $3 | 85 | 37,416) 124 } 593,654) 506,810) 585,924) 658,113 1111,478 164,923 977 | 961 
$768,309 1893,109 1472,784, 6 | 4) |Great Western ...., 31,220 | 93,730, 174,950, 107,680] 71 | 67 | 30,6¥1/ 1583 1 219,200 1161,7-0)1 112,990 1 058,300 2 332,190 2220,020 ot 2,400) 
1935,983 1048,553) 582,458, 4 3{ Lanc. & York. .... 31,716 46,077, 77,793 80,0%1/ 150 | 157 | 84,552) 123§ | 630,727) 610,322) 699,765 592,661 1 139,492 1102,873 6244) 600 
| 6007 437 | 2583,927) 1387,818) 7 6 (L. & N.-Western ../ 92,582 132769, 225,361, 219,734) 120 | 120 62,773| 179 |1450,666/1 380,486) 1 561,136 1 499,302 3 020,802 2899,288 1,876) 1,874 
3,656, 491,936) 391,242 8 3 |L., Brighton, &c. ..| 40,422 11,561, 61,982, 49,388) 109 | 165 | 61,457| 157 | 572,974) 635,736) 143,346, 142,448, 716,320, 605,2i4 476 | 467 
1962,728) 831,882) 403,505, 7 32 (L. & 8.-Western .., 46,666 | 20,972, 67,638, 64,025, 77} 75 | 35,402) 154) | 672,875, 630,596 249,979, 234,230; 922,854 865,125 8772, 866§ 
691,885, 333,429) 282,027) nil. | nil. |L., Chat. & Dover. | 24,455 6,433, 30,888, 28,683, 171 | 155 | 150,244 oat } 365,827| 332,506) 75,266, 73,404) 441,090, 405,910, 1804 8 
95,150, 61,815) 25,742) 7 2) |Lond., Tilbury, &.| 2,973 | 1,539) 4,512) 4,078) 66 68 | 40,086) | 67,262) 45,876) 17,447, 14,616, 74,709 60,42, 8 
932,502, 487,110) 498,937) 2) | nil. |Man.,Shefficld, &c., .. | .. 45,058! 44,176, 169 | 152 | 93,314) 83h) .. od xe <i 576,652 547,894) 7 287 
62,01t) 23,007; 1,818 7 7 \Maryport& Carlisle) 620 1,637) 2,267 2 060| 65 | 50 | 20,787) 178 | § 960) 7,845) 20,149) 18,266 28,409, 20,9 413041 
$21,538 132,462) 131,057, 2 2% |Metropolitan...... Jose | os 12,578, 12,383) 356 | 450 | 621,326; 82g | 164,769) 161,722) .. ++ | 164,76y) 161,722 36g) - 
191,206 93,241) 99,804) nil, | mil. |Met. District ......! ‘a -. | 6,366, 7,024) 400 | 548 | 680,628) 33 | 81,967) 90,575). st aarle ete a es: | 18] 8 
3606,605 1936,305! 1066,825 6 44 |Midland .......... 50,984 110510 161,494 161,003| 125 | 123 | 63,641/ 141] | 769,511) 749,655, 1 342,262 1 252,327 2 111,773 2001,882 1,2964) 1290 
2958,334  1695,816) 738,118) 6 6{ |North-Kastern ....| 41,865 96,104, 137,74) 126,916) 87 | 81 | 38,054) 168% | 673,244) 628,728|1 169,246 1 085,905) 1 842,490 1 714,723 1,678 | 1680 
238,489 112,422) 61,062) 7 7h |North London ...., 5,609, 3,253 8,862) 9,035) 738 | TA7 | 333,553, 197) | 74,639) 75,868, 34,829 37,014) 108,518 112,882 a a 
$32,493) 153,167) 112,237, ag | 4 |, —-~ eaworetante 3.859 | 7,855, 21,008 11,629) 043} gaf) =~ | 18 | 6,143, 66,904 Fy targog| f 176544 163,889 {779} It 
93,412) 41,434; 27,695 8 |10 /|Rhymney........... .. | .. 3.223; 3.782] 45 | OL | 35,805) 1653 | °. | ae | 45,908 46,041 72) 71 
}| 998,418) 516,285) 350,129 7 South-Eastern .... 33,380 | 13,857) 47,237) 45,14¢] 113 | 118 | 65,635| 132 | 489,181) 453,362) 266,404 157,022) 656,686, 62u,334 418) 418 
438,177| 219,018) 86,626 13 [15 |Taff Vale Set cushions Sat Th al 14,138) 18,433) 131 | 196 sae 2143 | ie 6 | a fe e Fe 1l1| 104 
COTCH. | E 
1440,778| 656,388) 574,065 4 4% |Caledoniant ...... 24,531 | 39,440, 63,971, 65,863) 80 | 82 | 51,244, 1233 | 252,416, 248,917) 353,953 345,174) 606,380, 594,001 7945; 784) 
669,574) 283/387 189,012) 4 ¢ Glasgow & S.-W. }, 9,937 | 13.732) 23,66y, 23,949] 68| 6% | 38,160) iid | 105,972! 117,882] 126,432) 125,923) 235,404 243,815 348 
168,065; 85,541, 78,569 14 | 1 /Great N. of S.t....| 4,222 3,389 7.611, 7,487} 24| 24 | 16,016, @1% | 32,350) 32,928) 28,383) 30,063) 61,236) 63,712, 316) 3: 
oa .- | 3) | 2) \Highland! .....2.: | 6,098 3,893; 9,991) 8,873) 23 | 20 a] as | 26,384, 26,111) 13,543, 12,220) 39,927) 37,470. 
1360,236 | 627,296 648,973) 4 4 |North Britioht ....) 96,488 | 39,520 64,008; 64,462} 62] 63 34,997) i 243,975) 242,635) sient 312,989) 577,909) ioe: 1, 
| IriIsH.* | | 
** es | corel 6 |Belfast & C. Down! 1,159 442° 1,600; 1,628) 24 | 24 | 14,916) 67 | 22,959) 21,230) 5,608, 6,062) 28,563, 20,292) 68; 8 
188,128) 47,145) 31,853 4) | 3) |Belfast& N.C’nties, 2,204 | 2493, 4,607, 4,301] 38] 26 | 12,544) 120 | 37,498) 34,527) 26,381, 20,611) 63,879 61,338 136) 136 
12,764) 65,993) 59.292 2 1 |DublinW.&W...| .. | 2. | 66452) 4.857) 31} 34 vats 1 SEs Like PR es de +e 70,379, 69,276 143) 143 
beer yee Tavat 5 5 |Great Northern ..) 7,250) 6,236, 13,485) 12,741] 28| 26 | 14,976, 1208 113,208) see.ane Trae Tasee eee 104,008 - < 
418) 62,808 4¢ | 43 (Gt. Southrnand W. 5,777 | 7,283, 16,060 14,754, 31 | 28 | 16,810; 122% | 350) 1: 1667) | whl) BUS. tee, 
229,073! 10417) T4'584 St | tt Bid’ Ge Western: Sion | wie 1ee;e) ddgon! oa! ae | dere! tos’ | e2'ea! 60,851) 64,612 67,008) 117,433. 112,465' 483! 430 
* From July 1st. t From August Ist. } From: March 1. 
' 
j COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
’ : ‘ . {| Total Recei 
il Week | Receipts. | Total Receipts. | vs Week |__Beceipts. | Total Receipts. gs ‘Week Receipts pts 
Bnding| 1999. | 1988. | 1889. | 1888. | ‘ Ending) ig9, | 1888. | 1880. | 1888 MB! isso. | 1888. | 1680, | 188%. 
CoLoniaL. ‘he ae £ £ Foarsian.—Con. Fes epee | gy ss AMBRICAN 1 
mbay.B.,40.1. Sept. 28) 39,325' 41,760! 516,560! 522,484! East Argentine..'Aug. 18 1,835/ 1,939 9,228 _7,117/Ala. Gt, Southern'Sept. 7. 6,748; 6,287| 241,472) 208,178 
pened Pacitic | 30° 88,600 64,800 2130,000 1 874,200) Kast of France., Sept. 16) 134,687, 121,076 3727,912 3 474,497/Ohic, Mil. & 8. P.. 14, 521,100, 114,006 3 296,763) 3 128,155 
Hast Indiar...... 28) 67,275 68,200, 810,152 783,903, La Guaira & Car. Aug. 25) 2,691, 1,310 20, 12,840|Cinn. Wash & B... 14, 10,022, 4,440} 28, 568. 284, P 
i q . Tk.of Canada) 28' 110,447, 106,973 1 374,829 1 260,737) Meridnal, Italy*.. Sept. 20) 142,591) 139,779 2912, 2u5 2917,36); Denver & Rio Gra 14} 35,400, 34,490. 1005,035' 1 052,478 
t Gt. Indian Penin.! 28, 37,850 45,604 468,026, 632,802 Mexican(Vra.Crz) ) 13,300) 6,400 197,100, 172,000 KB. Tenn V. & G... 7) 23,392) 21,337, 734,634 
Madras .......... Aug. 31, 16,404 15,490, 143,401 131,743) Mexican Central. 14, 25,324) 18,181 862,285 $14,270) [Minois Central ../Aug. | 235,587/ 203,279 1729,131/1471,271 
Oude & Rohilkund| eit Ss a4 -. | Nitrate Railways 15 38,190) 40,123 186,170 169,513) Louisvl. & Nashy |Sept. 14) 75,419) 66,582 2421,045/2 213,861 
| South Indian .... 17) 10,023, 10,245, 69,827; 68,402, Nrthrn.of France 18} 146,320) 137,680 4 841.120 4421,030) N. Y.,Ontario. &W 14; 7,720; 7,553) 247,243) 240,809 
Forgien | | Ottoman eee 10 8,008; 9,747, 67,62) 66,103|Norfolk & West: 14 25,073) 18,188 742,650) 668,448 
} Bu. Ayr. Gt. 8thn. ‘Sept. 29\ 22,607 25,588, 276,801) 235,973) Paris & Meditr.* . 16) 214,225; 279,791 9 195,061 9 070,631) North Pacitic .... 14) 103,609 78,085 2208, 169 226,435... 
pe. & Prgeands 29, 7,372) 4,527, 225,167) 156,340 Paris & Orleans..| 16. sb 1,045 a ha ia eo tae Bieietes 14) 22,378) 20,231 549,3te, 620,403 
0; 28 7,27 3 3238 1,045 i . Fri . 3 ’ 53; 165 . , : ~4 : 
Fee ee) scan! stl cca ima SSE SERRE Ate) aoe ote Bele MSTA pc ul wal‘ pm mae 
entine | 29! 14,802) 13,770) 674,379) 521,668: South Austrian*. 16) $8,131) 90,762 29:0, 707, . . : 
oan {M. Video! 23° 7,787] 8,037) 83, 93 °5 1,633 Sthrn. of France* 16: 89,803) 79,963 2 567,058 2320,256| Wabash .......... 14) 66,547, 51,296 1744,183 1066,765, 
= enish ../ $y 7,678! 8417) .. .. | Wstn. of France* 16 147,729 121,643 3831,197 391,683 i 
*Yea from is January t Net Receipts. Including Rajputana—Malwa lines. ] 
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UNITED STATES ROLLING STOCK.—The directors have declared an 
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The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

| . The reports from the agricultural districts note that field work 
} has made fairly steady progress, though interrupted at intervals by 
j more or less heavy fains. Generally the indications with regard to 
| the outlook are not regarded as unfavourable. The accounts of the 
| Wheat crop, as shown in the progress of thrashing out, vary as much 
as they have hitherto done, and in the main do not alter the opinions 
previously entertained concerning the general outlook. The trade 
has not varied much in its principal feature during the week. In 
most of the leading markets of tae United Kingdom wheat price® 
are rather above those current a week back, and are in all 
cases very firm at the quotations. Owing to the soft condi- 
tion of most of the English supplies, hard foreign wheats 
have been most in favour, among which Indian and Russian have 
had the lead. The spot business has not, however, been very active 
in any kind of wheat. For wheat to arrive there has been a fair 
inquiry, and business of some extent has resulted, mostly at firm 
prices, The principal sales have included No. 1 Bombay, Septem- 
ber-October and October-November shipments, at 35s 6d to 36s; No. 
2 Calcutta Club arrived, London, at 31s 9d ; and May shipment, via 
Canal, at 32s ; September-October and October-November shipments 
offer at 31s 10d to 32s; soft white Kurrachee August-September 
at 303 6d; soft white Delhi for Hull at 33s 6d; and red on passage, 
London, at 30s 6d. Varna wheat, October shipment, has been sold 
at 28s 9d; Moldavian, at Gibraltar, at 32s 6d ; Sebastapol, October- 
November shipment, at 33s 14d ; Nicolief Ghirka, October-Novem- 
ber, 33s. In the terminal market, which was inaugurated on 
H the lst instant by the London Produce Clearing-Louse, prices 

of American red winter, type No. 2, have shown rather a 

weak tendency, closing for November and December delivery at 
| 34s; January and February, 34s 14d; March, 34s 3d; Aprils 
| 34s 74d, and May, 34s 9d. The flour trade has been firm through- 

out, with a moderate business. On the Continent, as well as in 
| America, the markets have presented similar features to those 
noticeable here, prices varying but slightly, and transactions 
having been confined within very moderate limits. The move- 
ments of supplies have not been heavy, nor has the statistical 
position shown any important change. The supplies of bread- 
stuffs at sea continue to decrease, the reduction, according to the 
last weekly returns, being about 30,000 qrs, the amount now 
standing as 1,475,000 qrs, against 2,251,000 qrs at the correspond- 
ing period last year. A fairly good demand has prevailed for 
malting barley, and for the good to fine grades very firm rates 
have been obtained. Grinding sorts have such a steady sale, and 
also sustain their value fully. For arrival parcels there has been 
a moderate inquiry. The quantity of barley on passage for the 
United Kingdom is estimated ae 335,000 quarters, against 203,000 
quarters last year at this time. Maize on the spot has remained 
fairly firm, but without much activity. For arrival the demand 
has been only moderate, and the market has occasionally shown 


rather weak tendencies. The supplies of maize on the way amount 
to 445,000 quarters, against 248,000 quarters at this time last year. 
Arrivals of oats have been rather larger this week, yet within 
moderate compass and under average requirements. Prices 
are well sustained, and a steady demand exists. Beans have 
met a quiet sale at late value. Canadian peas have sold at 6d 
reduction. 

The following table estimates the home consumption of wheat 


during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 












































































[October 5, 1889, 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended September 28, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 
































| Quvantitizs SOLD. AVERAGE Prices, 

Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
| | j eaenny 
1889. | gre bsh qre bsh) qrs beh sd sd sd 
Sept. 28...’ 83,061 6 57,468 7; 12,610 7 29 1 29 0 16 11 
21..| 67,501 8] 81,781 5 1 0] @ 5 28 11 17 8 
14 55,988 & 10,176 7 5485 1 s 2 32 5 17 2 
38,779 7 2615 5 2,743 4} 81 0 29 9 19 9 
Aug. 31...) 263842 1 460 1 1,909 2 31 2 246 | «#19 6 
24 33,669 6 341 3 1,863 4 30 5 19 6 188i 
1888.........} 55,056 4 6,760 4 8,866 5 32 29 4 16 4 
1887... 75,302 4 64,185 6 6,755 6 23 5 28 10 14 10 
1886.. 60,431 38 37,214 7 11411 3 30 3 27 4 17 6 
1885...... 72.403 2! 69,953 1 10,176 3 80 6 31 1 19 1 








The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending September 28, 1889, and in the corresponding week of 
1888 :— 


















-——Quantities. —. 
1889. 1888, 
Animals living—Oxen, bulls, cows, and calves...... number 10,137 ove 8,137 
Sheep pow DIRIDR, « inonnnitvinionsinenbestectnerinenanensnneee ~ 18,144 21, 
Swine ........ Ia eqededebboebebinenevbcbonusbsncebssosebesntees 602 448 
Dead meat— Bacon. ..........ccccsecscsesesssscccerecsverscssscene 59,572 
Beef, salted and fresh 46,671 » 14,576 
SUID sidhstanseyesdoensstasentabanccegencbvenpeammnenneecoveede ne 10,159 pon 6,812 
Meat unenumerated, salted and fresh 634 774 
e ” preserved ..........++ 17,983 8,788 
STINE 0c: ccuncncedaneconenbessccuncsensede 14,765 11,159 
Pork, salted (not hams) and fresh 4,860 6, 
Poaltsy amd Game ....00.0.,.0c.ccrccsccoeseessccroveerssccecccsscsceses 8,094 2,009 
II Tn ct cetahincRcenbuiannacbeneeneduneuneninadoietensiovbenses 4,271 2,897 
EEE All an I EE EE RA Sc ce Me $7,541 29,323 
TRIES ns cccvricctuscrcsccscvesccnsnccostoccecsuenessecssscotesesoe 23,047 18,997 
SEE. sniependankubepencemenenevtaeapeteouaapecestwesonessenneneneess in 48,571 «. 54,455 
Eggs ............ great hundred 129,486 ws. 137,810 
i i itiestiihshvdnnhginaieteignGatidintresueatsutwitidabhetbeieipenenes cwts 8,681 -. 9,664 
Vegetables—Onions raw ............cceereeeeeeeeneeesenenenes bushels 93,575 104,613 
Potatoes 10,389 sa 12,000 
Unenumerated 10,286 aa 7,977 
Corn, grain, meal, and flour—Wheat cwts 1,556,527 } ae 
REIT scdistenpoienierenmonemriucevouveecrveyens , . 
arn onmermnenerertrsmporery » 345,721 482,521 
RI tb tcc eee i cuba amen cee nnipicasebcoieeanneknaien ane “ 6,949 . 35,685 
SS Ea SE, aE ea a » 105,609 ,,, 24,322 
(Bete ch rth RRR ret hee Dheticete dae ee I » 612,124 417,080 
eeiemnnnnl ent Detat sss55noo saws cantes canemceeees my 252,417 462,233 








THE IRON AND COAL TRADES. 





The pig-iron market has remained firm. As regards the North of fj 
England our Middlesbro’ correspondent writes :—Our iron market 
remains very firm. Business has been done this week in No. 3 
pig-iron at 45s 6d to 46s for October delivery, and 6d to 1s per ton 
more for later. Hematite and basic is in great demand, and quoted 
respectively, 58s and 52s per ton. Shipments in September have 
been below expectations, but are expected to be heavy in October, 
on account of the large arrears through want of steamers. The 
forges and steel works continue full of work, especially for ship- 
building materials. The reduction in stocks for last month is 
12,751 tons. At Glasgow the warrant market has been firm, and 
to-day prices close strong as follows :—50s 84d to 50s 9d cash, and 
51s to 51s id one month. 


In the finished iron trade of the North the demand for cast iron 
oods is well maintained in most departments, and prospects are 
fair for the winter. The activity in the shipbuilding eens 
keeping many iron and brass founders in full operation. The 
manufactured iron trade is very active, and most firms have 
advanced their prices this week a further 2s 6d per ton. The. 
deperony| trade is brisk, and much work is being done for export |} 
he steel trade continues active and firm. 






Iron reports as follows on the continental iron trade :—There 18 
no change in the state of the Belgian iron market, trade remaipin 
in a very satisfactory condition. Orders both for pig and finish 
iron aud steel are abundant, and prices are well maintained. There 
is stilla slackness in the demand for joists. The French iron 
market is active, orders, especially for erport, being full. Finished 
iron has been advanced 5f a ton at Paris, in Champagne, and the 
Ardennes, and asimilar movement is expected in the Nord. The 
French imports of iron and steel during the first eight months of 
the present year amounted to 123,861 tons, against 132,168 tons in 
the corresponding period of 1888; the exports, to 106,175 tons 1m })' 
1889, compared with 57,164 tons in 1888, ‘The German iron market }}) 
continues very active, with prices firm, and rising for 

roducts. Pig-iron especially shows an advancing tendency. ‘The 
Baan production of pig-iron during the first eight months of the 
present year seamed to 2,842,343 tons, against 2,814,829 tons in 
the corresponding period of 1888. The American iron market 18 
still rising, and a full volume of trade is passing. Business im 
American pig-iron is good, and prices are firm. Scotch pig-iron is 
also strong, but trade is rather slow. All brands are 50 cents a ton 


















Imports. | 1889-90, | 1888-9. | 1887-8. | 1886-7. 
| cwts. | cwts. | cwts. | cwts. 
Wheat (4 weeks to Sept. 21) ..........000 | 5,681,600 5,439,870 4,576,660 4,768,640 
Flour * pl Sel RSET | 1,407,440 1,503,670, 1,468,680, 1,350,220 
| 7,089,000 6,942,540 6,040,340! 6,118,840 
Add week ending Sept. 23—Wheat...... 1,557,000’ 1,801,300  998,200' 1,368,900 
ea cocnvevccsoseens | 252,000, 462,200) 532,590, $79,890 
Total imports, 5 weeks ......... | 8,898,000, 9,207,040 7,571,130, 7,867,650 
Less exports—Wheat ..........cscsssceeees ea. 4 ore ae 68,200 
TO PNT ee | on 16,510 
Net imports.........cccsececsceseseees 000! 9,207,040) 7,571,180! 7,822,950 
Add to this the estimated sales of _ - cas 
home-grown wheat ......cscssscseoses | 8,929,800 2,080,616) 5,017,000, 3,060,000 
Five weeks’ home supplies .............. | 12,327,800, 11,287,650 12,588,150, 10,882,950 
Average price of English wheat, per sdajiesa sd ed 
ERROUNT \iisnderosdvesslecenttihahtbea A becanend | 2991 32 2 28 5 80 3 
FP PREGUE ceceonccopeoseccnsssconenpvoces reece, «66 Bh 7 5 6 6 7 0 
| bushels. | bushels. | bushels. | bushels. 
* Visible supply ” in U.S. centres......... 17,853,000 31,510,000) 30,996,000) 61,220,000 
Do do = in cwts...! 9,564,000! 16,880,000 16,600,000: 27,400,000 











higher. There is great activity in muck bars, which are firm at an 
advance of 50 cents. Speigeleisen is equally active, and firm at & 
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rise of 50 cents. There is a well sustained demand for all classes 
of steel, and prices are from $1 to $1°50 a ton higher. Bars and 
sheet iron continue fairly active and firm in price. There is a good 
business in tinplates, and the market is still rising. 

At Newcastle there is a steady tone in the coal trade. A firm 
demand exists for i" coal, which, in one instance, has been sold 
at as high as 10s. Household coals are in moderate request. Steam 
coals are rather lower, 9s 6d being the present price for best 
Northumberland qualities. For steam there been but 
little demand in South Wales, and although prices for best 
qualities remain nominally the same as last week, buyers with 
prompt tonnage at their di 1 are enabled in most cases to 
obtain a considerable reduction of quoted prices. The ruling 
quotations are :—Best qualities, 13s 6d to 13s 9d; good dry coals, 
12s to 12s 3d ; and Monmouthshire, lls 3d to 11s 6d; while small 
coal has experienced a drop of a 1s per ton, the present quota- 
tion for ordinary small yon 3d to 6s 6d, as compared with 
7s 6d, the ruling price a few days ago. 








THE COTTON TRADE. 





LIVERPOOL, October 3, 
PRICES CURRENT. 





















































l¢g|s © || Same Period | Same Period 
meee Sig || 1888. 1887. 
Descriptions. 7 : ¢ : - 
S| ais\a #132 2\2\2 3 
American | a|aia| ala aja} ala] al ala 
Sea Island...perlb.! ... |} 14 | 15/16 {17 | 21 | 18 it i 1 114} 13 } 16 
Florida ditto......... | 22, | 12 | 18, 3s ia! 24422 2 Ae of ae a 
ra ,&. ef Mm. ME.) . . G.M. 0 le 
American ......... + Bre) St8) Gre) Bre) OR; OE |) nn | ne | nee fice | one 
Brazilian. eae M.F. | Fr, G.F.| Gd. Fne CP. Fr. | Gd. |M.F} Fr. |Gd 
Pernambuco, &c....| ... | 6% | 6 el oe oe MET uct SD 1. 
Ceara, &6. wesc] os | OF ) 612 | 5h) Sta. | 5 ef is 
ey pee ose | tee || 5$ | Std .. ef See 
io Grande .......:.| «. ch gee (op te | bel 5 ae 
Benle, Arcaja, di i 7 i ! - i. mle lg | 
ecossesseerees| see | j H «ee 
Maranham..... ......) «.. 63 6g | | 6 5 ws. | Sys) BAe} ... 
ene: Galtal ste |...00 Peel Ge S| TO} || «soe 1) coe f.. Ob. b ven. fees. | 8 
itto Brown...... 4 63 7k | «72 dg || 5 | 6 7 | SB | Gre) 6H 
Smyrna, Greek, ke | alee a] ag] a a] Sh) hla als 
est Indian, &c.} 
Fiji Sea Island......) ... |... | 13/14 [15 | 17 ! 125 [15 | ....| 20 [12 
Tahiti Sealsland ..) ... |... | 10 | 10} | 114 |12 || ... | 9 | 105 | 74 | 74 | 9 
Peruvian—Rough |... |... | 8 83) 8h | ... | GA) Tre}... | 6 | 6% 
Ditto Mod Rough’ ... |} 7% | 7 | 8 Perl o3 GAs) Gla) 53 | 52 | O& 
Ditto Smooth ...) ... | 6re! OF) 17 Sha O+8) 6h] Ore) Se) Se 
a Sea Island| ... | «.. | --. | 113 | 124 | 123 | a er "be OR a 
ER (eS | 6 ee tyge \ ooo | & 
East Indian. | F. G.F. F.G FGd F.G, Fne.|G.F.| F.G. F.G. 
inget—tinaenaie a | a ii bie | 5g ( ‘4 zat ad ea i 
inn arwar ) ) ees eo | | ees eee 
M. Gin’d Broach ... | Bre Sve Sm 5) 6h } oy ere eS ee 
Dhollerah ........ 44 | 4$ | 48) 4h 5 | Bre) dre) die) 4a) 34) 3B) 48 
- Oomrawutiee ...| 4¢ | 44 | 4p | 418) 5 | Beall 48] 4) Aba) BH] 3h | Ar 
re gern desoieey ll 43 | 49 | - | 4 siall 4 nA st ae * Hn 
BEREOS |. weveccsicacst tec eee | 4 ae 
Veravul, & dae 4 | 4 | ng Sy # 4ry 
= Pomme ted i Bo + el Be We el F< f+ 
Bengal ...............| a 4] 4b drs 4fe) Sta) 4 | die) 2b | 2 
Madras—Tinnevlly, 43 | 58 | 5% Ice Lobe Ll GE] GEE] ccc, | ce | OO OOO 
Western 45: 44)... | 43) wc] ce tl deel ww | wb) Sal ab 











Imports, Exports, Consumption, &c., 


1889. 1888 

bales bales. 
Imports from Jan. 1 to Oct. 8.........cccescseseeseevees 2,537,223 2... 2,433,202 
Exports from Jan. 1 to Oct. 3.........ceccecceseecnecees SRO GSS os iccaseve. 304,831 
EE a re Sern ere: gp Ae 288,840 
Consumption from Jan. 1 to Oct. 3 ...... siaisaaeiaien PRATER — .cccoccosces 2,449,020 


* Adjusted owing to stocktaking. 
These figures show :— 
An increase of imports compared with the same date last year of ...bales 104,020 


An increase of quantity taken for consumption Of ,,.......cseeserersereeeenene r 
An increase of actual exports of necduchacshobsadtbodee chesnbaseunnsie 14,170 
An increase in stock Of .........sccceseeneeee oveppeescencee 96,800 


The imports this week have amounted to 33,039 bales, and the 
quantity ofAmerican cotton reported at sea for Great Britain 
(including cable advices to date) is 120,000 bales, against 78,000 
bales at the corresponding period last year. 


The market has been unsettled throughout the week, and only a 
moderate business has been done. Quotations of most descriptions 
show a considerable decline. Sea Island continues in moderate 
demand ; prices are without change. In American the business 


but since Monday, although the demand has improved, the market 
has been irregular and unsettled, and quotations are reauced yd 
to xd per lb from last Thursday’s Circular rates. In Brazilian a 
moderate business has been done, and quotations are reduced Ad 
ead lb, except for Maranham, which is reduced 4d per Ib. Egyptian 

8 been in moderate demand, without change in prices. ugh 
Peruvian has been in fair request, and quotations are advanced 4d 





to jd per Ib. Smooth Peruvian has been in fair demand, but 
quotations are reduced 4d to jd per lb. African is neglected 
and quotations are reduced 4d per lb. East Indian continues 
in moderate demand, without change. 





was small in the early part of the week, and prices were steady, | 





<oDearaietaint eene hteeame ate 
>» Wl consi e fluc ; in, . , ty 
the closing values 


= me 


to-day the tone has been steadier, an show a 
decline of 2-64d to 3-64d from last week’s Circular rates. The closing 
values are—Delivery : American, any port, I.m.c., Ootober, 557-64; 
October-November, 5 43-64d to 5 44-64d ; November-December, 


5 40-64d ; December - January,..5 39-64d ; Jan - February, 
5 39-64d; February-March, 5 39-644; March-April, 5 39-64d to 
to 5 43-64d:; 


5 40-64d ; A rier ge 41-64d; May-June, 5 
June-July, 5 45-64d per Ib.. The Glowing transaction has taken 
lace in East Indian :—Shipment: Fine new 
roach, January-February, c,i,f,, 5 5-32d per Ib. + OS} 
The amount ot cotton-forwarded this week is 33,791 bales, an@ 
actually exported 3,301 bales. The decrease of stock this week i® 
3,901 bales. The sales amount to 35,500 bales, of which 600 
are on speculation, and 1,610 declared for export, a 
The actual stock of cotton ‘in Liv l on the evening of 
Thursday, September 26, proved to be 366,978 bales, “ny to, Say 
205,627 American, 3,144 Brazilian, 13,119 Egyptian, 3.321 Peru 
&c., and 141,767 East Indian. : 





; MANCHESTER, October 3. we 

Following on the collapse in the cotton corner, and the consequent: 
decline in prices, the short time movement has virtually been aban- 
doned, and it is anticipated the whole of the mills in the manufac- 
turing districts will resume full work next week. At the same time, 
the decline in this market has been unimportant, although yarns 
have been more freely offered than was the case a week ago. In 
cloth the week’s business has been disappointing. Foreign buyers 
appear to have no confidence in the present range of values, and 
have seldom tempted makers with offers of importance. Shirtings 
and sheetings have sold in moderate lots for China, and also shirt- 
ings, dhooties, and jacconetts for India. Home and smaller outside 
markets have operated to a fair extent in goods for dyei ng, bleach- 
ing, aad printing. Generally there has been less disposition to enter 
into forward contracts, and the trangactions of the past few days 
have mostly been confined to early delivery. Yarns for export ha ve 
been exceedingly quiet, and, apart from a limited trade in two-foldy 
for Japan, little or no business has been done. For home consump- 
tion there has been about an average inquiry, but at existing prices 
spinners have been unable to make much progress. The market 
to-day was quiet. Yarns show a weaker tendency. For cloth the 
quotations previously obtained have again been realised, 


(1.) Comparative Statement of the Cotton Trade. 


























Price Previous Weeks in 1889. 
1b, | Set Eept ep Bop | Rae 
; Pp i" } 
1889. | "96. | 19. | 12 | & | 200 
middling misccis flo aloon eens 
Raw Cotton—Upland middling...... rib} 0 € 
_ Ditto, good mid lh ae 0 0 7/0 7/0 6r@ 0 6H oO 
_ Pernambuco fair......,........ 0 O 6te, 0 644) 06H O 0 
- Ditto, good fir 0... sess. C 64| 0 Ge O Stel 0 Gip O Gf 0 € 
Yarns—No.40 Mule-twist air,2nd quality; 0 G oH 0 9410 93:0 1 Q 
—  No.30 Water-twist ditto 0 6916 9) OS 6 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 4 194 itl é if 4 15964 14 1 
27-in, 72 reed, ditto, 6 lbs 2oze} & 14°65 1465 1415 185 195 1 
89-in, 60 reed, Gold End Shirtings, 374 
Yass, S TOG 6 GUD © oo. oceiccsiesesedescostencs FFT - ST Cit 212 ‘sit. e 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 0};8 01/8 01/8 0/8 3)}9 8 
40-in, 72 reed ditto ditto, 9 Ibs 5 ozs...... 93\;9 3|9 8/9 3\9 48 0 
89-in, 44 reed, Red End Long Cloth, m 
yards, 9 lbs aes 6 14,6 16 1456 6 36 1b 
: 4 


(I1.) Comparison with Previous Years. 




















Price | __ Correspondin esponding Week in 
on 1888. 1887. | 1886. | 1886. 18984, 
$418 oH) o onl vom! ml Oa1 
Raw Cotton—Upland, middling...per Ib| 0 ce 
us Ditto, good middling ...... 0 O Gf) 0 Sry 0 54] 0 flo elt 
~ Pernambuco fair ............ 0 O bf 0 5t 0 bye 0 5%) 0 Oy 
_ Ditto, good fair............... OG 6f |G 64; 0 5% 0 bf 0 0 
Yarns—No.40 Mule-twist,fair,2nd quality | ¢ 3 O 9 0 530 33 0 0 
Ta eee Pe tian cterhom 2 HLS GHG |S ol 13 
26-in, 66 Printer, 4 ozs 
21-in, 72 reed, cents aps 1082 O98 5 if 5 14}5 0| 410) 5 O} 41 
in, 60 rtin ; 
- vende, 9 ike4 om Sipe PAS wold 73 |610)}6 9/6 6/6 1" a 195 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...| 8 0 |7 9/7 3)7 IR 7 44/7 7 
40-in, 72 reed, ditto, ditto, 9 Ibs 5ozs...|9 3 |9 14/8 6/8 438 9/9 6 
89-in, 44 reed, Red End Long Cloth, 36 
yards Ibs. 6 14) 6 1)'5 10415 915 9/5 9 




















THE WOOL TRADE. 


There has been a firm tone in the English wool trade and more 
inquiry, but users are very unwilling to entertain the slightest 
advance in prices, , e 
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THE ECONOMIST. 


[October 5, 1889. 





The current series of London colonial wool sales, being the 
fourth series for 1889, have been arranged as follows :— 


Sale Number of Bales sold~, 

Date. Sale Pmpt. ToHome To Foreign 

Sept. Brokers. oOo Oct. Buyers. Buyers. Total, 
24 ... C. Balme and Co...........040) .. « ——' ea 1,250 ...... 3,850 
24 ... Jacomb, Son, and Co. ..... I iD:  essens 3 1.250 3,463 
25 ... Jacomb, and Co. 2  % 4,161 ...... 2500 ..... 6,460 
S..cC ES oy 9 3200 ...... 3,000 ...... 6,200 
26 ... H. Schwartze and Co, ot ook 6,000 ...... 6,600 12,600 
= ... Buxton, pane omg Co. r 7 onde J a  _ree 1500 
3 ... H. P. Hughes and Sons.....1... 14 ...... ee 6,960 ...... 13,914 
Oct. 

1 ... C. Balme and Co................ a ee. Sena 7,900 ....0 6,100 14.000 
2 .. Jacomb, Son. and Co. ..... TS a SS eee ae 

3 ... Willans and Overbury ..... a . ae 4,900 .... 4,000 
Pe Lo a ES . TOR be: ee 2,050 
3 ... Thomas and Cook a ae. eeneie Se anvecs sapien 1,700 
4 ... H. Irwell and Co... a eee - on 
ep CR ee, ee ee ee ve 
5 ... H. Schwartze and Can” uth’? ‘sus. eens ‘ son 
5 ee ee ane eee en ° 

7 ... C. Balme and Co, ............ © ok ae ate ae eee ee 

8 ... Edenborough and Co. Se eee ee ee 

Fe eS ee ee ee 

9 ... Willans and Overbury ...... Ee a ee ee 

10 ... Jacomb, Son, and Co.......... NE, ees, cca meade, pte |’ Me 
eS ee ee ee ee eee ee 
ll ... H. Schwartze and Co. ...... a Sew pee eetne «was ews 

11 ... Windeler and Co............... = pas ee eee eee 
ie coe, Glue EME GS “cngten | Same” aescen ab waaeee 

12 ... H. Irwell and Co .........0....2 ea ee 


2 al 

12 ... Willans and Overbury ...... 3 aie.s ieagane 
12 ... Buxton, Ronald, and Co.....4 ... 2 ...... ae 

14 ... H. Schwartze and Co.......... cd 

14 ... Jacomb, Son, and Co. ........ 5 


ee oy 
reese 


Oe ee ee Co) 


Messrs Buxton, Ronald, and Co. report :—Bidding, notably on 
the part of the home trade, has become gradually keener since the 
opening night, the better descriptions of the staple enjoying a 
decided preference over inferior parcels. With this distinction the 
market has ruled exceedingly steady at about 5 to 74 per cent. ad- 
vance. The few lots of Australian fleece catalogued show no change. 
In scoureds, the bulkiest available parcels at ls 10d and upwards 
sell well at 1d advance ; comparatively more favour is, however, 
bestowed upon middling to fair Australasian ruling last time at 
Is 5d to 1s 64d, which are now 1d to 14d dearer. Below these figures 
the varied assortment of pieces, &c., from ls 1d to ls 34d remain 
pretty much within former lines, an exception being, however, made 
in regard to New Zealand locks, which are often 4d dearer. Greasy 
Australian merino, as a rule, brings 4d more than the best period 
of the previous sales. A few fair to good parcels at 11d to Is 1d. 
have made ld advance ; this has been particulacly noticeable in the 
case of new clip Queenslands from 11}d to 1s 0jd. Good New 
Zealands are in excellent vogue at 4d advance. Lambs of merino 
character are dearer by 1d on greasy and 14d to 2d on scoured par- 
cels. Crossbred grades are also ao te more sought after. Cross- 
breds in grease meet with a well-sustained demand, the finer quali- 
ties from 10d to Is being often gd dearer ; superior lots at Is 
to ls 2d, owing to the absence of American inquiry, are barely 
steady ; fair half-breds and coarse mixed lots are very firm. Scoureds 
have moved within the same groove as greasy parcels, the eagerness 
of home buyers having materially helped the finer grades; coarse 
New Zealand slipes at 9d to 103d in July are fully 4d dearer. 
South African descriptions are likewise in good favour. Scoureds 
for the most part are $d better than the best July quotations. 


Fleeces and grease show no improvement, but are very firmly sup- 
ported. 


Messrs Sanderson, Murray, and Co. have received the following 
telegram from their Melbourne firm :—‘ Melbourne, October 2.— 
Saleshave opened with animation. Very large attendance of 
buyers. Compared with opening rates of last season, greasy merino 
advanced 10 to 15 per cent. ; scoured merino advanced 2d. 


Messrs Jacomb, Son, and Co. state :—The attendance thus far has 
been very large indeed from all quarters. Competition has been 
most animated, especially from the home trade, who have taken 
considerably more than half the quantity sold ; but little, however, 
has been taken for the United States. Of the new Australasian 
clip that has thus far passed the hammer, a larger proportion than 
hitherto, in a September sale, has consisted of poor and faulty pro- 


duce, tail ends of clips, &c., which have appeared in the recent 
catalogues. 


Messrs Seward and Melly, of Liverpool, report :—Alpaca has 
experienced an extraordinary advance, and quite unprecedented 
for many years past, said to be on account of the change in 
fashions, which have taken well, and the value has been further 
enhanced by the limited supplies in prospective. During the 
month best Arequipa fleece has advanced 5d per lb, or about 33 
— The transactions are 3,355 bales Arequipa from 14d to 

rlb; 192 bales Tacna at 13d to 134d per lb; 352 bales 


Chala at 13}d to 16d per lb; 24 bales Callao at 123d per Ib, and 
1,440 bales inferiors at various prices. 


Our Bradford correspondent writes :—Business has become very 
active in the Bradford trade. Since the opening of the London 





value during twelve months. 






sales the tendency of prices has been distinctly upwards, and 
buyers have been hastening to anticipate their requirements. 
English wool, however, has moved more slowly than Colonial 
ag me and has not advanced altogether more than $d per lb. 
In Colonial wools, also, it is only the finer merino descriptions 
which have registered an important advance. Mohair and alpaca 
have gone up more decidedly, mohair being now quoted at 144d 
and alpaca at 20d per lb. e latter staple has nearly doubled in 


The mills are all very busy, and 


both spinners and manufacturers have, of course, advanced their 
quotations, and are still doing so in correspondence with the 
advance in the raw material. th for home and export there 
have been considerable operations. Mohair and alpaca yarns were 
both in active request on Thursday. The piece trade is generally 
healthy, the home merchants being the principal operators. There 
is a tone of thorough confidence throughout the market. 








THE SILK TRADE. 





Our last circular su gested the likelihood of an early resumption 
of active business. This is now being fulfilled, for during the past 
two or three weeks there have been considerable transactions in the 
home and continental markets. Asiatic silk shows an im] rove- 
ment of 3d to 6d per lb, Italian silk perhaps more, but the quota- 
tions of the latter are always difficult to follow. This advance is 
so moderate—being only the difference between an active and an 
inactive market—that it does not check demand, and consumers 
appear inclined to go on replenishing their stocks. Quotations 
from Shanghai and Japan are decidedly higher ; they now stand 
considerably over the rates current here. 








JUTE, HEMP, AND FLAX TRADES. 





Jute is again lower, influenced by the dull state of trade, 
lower prices of goods in Dundee, and advices of increased supplies 
at Calcutta. At the close of last week about 15,000 bales RB 
double triangle, D, sold for London and Dundee, September, 
October, at £15 10s. To-day, 2,000 to 3,000 bales sold, including 
M double triangle, October-December, at £14 7s. 6d. for Hamburg. 
Total entries for shipment at Calcutta during September, 284,000 
bales. Some new Jute arrived in Dundee is said to be of satisfactory 
quality. 


Nothing of special interest has transpired in Flax. 


Imports into Dundee from January Ist to September{30th. 
1889. 1888. 1887. 1886. 1885, 
. 26,997 ... 25,281 ... 14,878 ... 23,335 


Manila Hemp is steady. Receipts last week were 12,000 bales 
The quotation of fair was lower, viz., equal to about £41 12s 6d to 


£41 14s, f.o.b. Here, 439 bales, by auction, sold at £46 5s to 
£46 10s. 


$49 bales other kinds were principally bought in. 2,129 bales 
New Zealand half sold, upon lower terms, from £26 15s to £31 10s; 
out of condition, £23 15s to £26. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 
SUGAR.—Prices generaliy have fallen 9d to 1s, part of which 
decline since recovered upon Beet. The latter, although about 
the same price as last year, does not meet a very active demand. 
Refiners have taken supplies. Cane sugars are dull, crystallised 
West India being rather Lome excepting for fine grocery. Range 
of Demerara, 21s 9d to 23s 9d; very fine, 24s 3d; St Lucia, 21s 6d 
to 22s; good Trinidad, 22s 6d. 120 casks Barbadoes sold at 15s 6d. 
Nothing done in jaggery or brown Eastern sorts. In the refined 
market prices are lower all round, the greatest fall being apon 
ieces. Java is nominal in the absence of sales, and there have not 
n any other cargoes sold, 


Imports and Deliveries of Sugar in London to September 28, with Stocks in the 
Public Warehouses at the same date. 


1889. 1888. 1887. 1886. 
Imported ...............tons 240,000 ... 227,100 ... 220,000 ... 246,000 
Delivered ........:.c:ceceeces 221,800 ... 231,900 ... 236,500 ... 244,900 
Stock 2. ....seseeesseesereeee 47,800 ... 48,8900 ... 60,800 ... 93,000 
Stock, U.K. cesses. 155,200 ... 179,700 ... 179,000 ... 241,800 
Cane Jaggery......percwt 10/3 .. 909 .. 9/396 .. 83 89 
Good brown West India... 146 .. 130 ... 116120 .. 10 ll 
Crystallised Demerara ... 21/0 23/6 ... 17/6 20/6 ... 15/6 19/0 ... 14/6 190 
Beet, 88 per cent. f.0.b.... 12/99 ... 12/6129 .. 12/3... 1079 110 
Fine French loaves, f.0.b. 18/9 19/0 ... 18/0 18/3 ... 15/3 15/6 ... 15/6 16/3 
Java afloat, Nos. 15 to16.. 16/617/0 ... 16/6170 ... 140 144 ... 13/6 13/9 
Tate’s Cubes, No. 1......... 20 . 20 w 19/5 2 


Mauritius.—At auction on Tuesday 2,115 bags syrups were chiefly 
bought in, a few bags selling at 14s. 


Surinam.— 1,999 bags crystallised about half realised 19s to 20s 3d. 


180 bags syrups, 13s 6d to 14s per cwt. 


Refined.— Prices of stoved goods have been reduced 1s, and are 
now at 2ls 3d to 22s, including fine cubes. Foreign goods mas 
some reduction, including fine French loaves for ear] ‘shipment, & 


18s 9d to 19s ; forward, 18s. Crystals, No. 3, Novem r-December, 
14s 3d to lds 44, c.f. and i. 





Yellow Cane crystals, 18s 9d to 22s 9d. 








Pieces show a heavy fall om the week. | 
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Beet Sugar.—German, after declining to 12s 3d to 12s 44d, since 
recovered, avd is again quiet, 88 per cent., 12s 74d to 12s 9d ; 
January to March, 12s 10§d per ewt., f.o.b. 


RUM maintains the late advance. The business done this week 
is 330 puncheons Jamaica. 


qoeea-- Sua are increasing. At public sales 1,265 bags 
Trinidad rather more than half sold, at steady prices: low mixed 
to middling, 60s to 66s ; good to fine, 67s to 73s ; a few very fine 
up to 83s. Grenada met with good competition at higher rates for 
current quantities, 100 bags finding buyers : ordinary to fair, 54s to 
60s ; good to fine went steady at 60s 6d to 64s. 232 bags Jamaica, 
one third part found buyers at 45s to 503. 458 bags Ceylon went 
at a further advance, including good to fine red at 103s to 112s. 
456 bags Guayaquil were bought in at 66s to 67s. 800 bags African 
sold by private contract at 60s to 6ls 6d per cent. Deliveries 
continue large. 


COFFEE.—Public sale quotations have been firm, and about 1|s 
higher for colory Ceylon, with a strong market. Nothing reliable 
has transpired with reference to the Brazil crop prospects. The 
blossoms in Rio Janeiro are reported as being small. At auction, 
140 casks 35 barrels 27 bags Ceylon went as follows: small, 95s 6d 
to 100s 6d ; middling, 101s to 102s; good middling, rather bold, 
104s to 110s. 30 packages Liberian sold at 86s to 89s; small 
and mixed, 8ls t» 82s 6d. 521 bags East India found buyers: 
Coorg, colory, medium to bold, 100s 6d to 104s; small and grey, 
97s 6d to 99s 6d. 109 half-frazils Mocha bought in, also 424 bags 
Manila, the latter at 91s, for fair Jndan. 58 bags Java, 93s 
to 95s 6d. 12 barrels Jamaica, 90s to 101s 6d. 9,896 bags 
foreign chiefly found buyers: Costa Rica, low mixed and pale, 
87s 6d to 89s 6d; fine ordinary to low middling, 903 to 93s 6d; 
middling, 948 to 96s 6d. Guatimala, &c., fuxy greyish, 87s 6d 
to 893 6d; pale greyish, fine ordinary to bold, 90s to 97s. New 
Granada, low and pale, 84s 6d to 90s; fine ordinary to bold grey, 
91s to 97s; fine, 993 6d to 103s 64; colory Honduras, 96s to 102s 6d; 
ordinary mixed Guayaquil, 84s 6d. Vera Paz, 953 to 100s; bold, 
102s to 110s; greyish La Guayra, 86s 6d; Columbian, 87s 6d 
to 963 6d; Savanilla, 93s 6d to 94s. Of 4,505 bags Brazil sorts, 
the greater part bought in. A few lots washed Rio brought 
88s 6d to 91s. 


Imports and Deliveries of Coffee in London to September 28, with Stocks on hand. 


1889. 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

Imported ......0..cssceseseeees seoreee 42,420 ... 28.890 ... 40,040 ... 33,050 

Delivered for home consumpn. 10,700 ... 10,330 ... 8470 .. 9900 

ra » export.............. 20,410 ... 24,670 ... 20390 ... 22140 

Peer eee § ee: lL LU 

Price Middling Ceylon..percwt 98/101/ .. 87/90/ ... 84/89/ ... 72/ 77/ 
Oct. Nov. Dec. Jan.-Apl. 

To-day per cwt, quay terms. ............ oe - anaes, re es: 
=a | Pe ie 715 .. T16 .. TiS __... 72/3 726 


TEA.—There has been some increase of demand for the lower 
descriptions of China congous, which are influenced by the improve- 
ment upon Ceylon. At auction prices were irregular. 54,109 
packages included Moning at 53d to 97d for common to medium, 
and red leaf up to Is 14d for fine. Deliveries are unsatisfactory, 
owing to the filling off in the exports. Qualities of Ceylon 
continue, upon the whole, good. 9,195 packages, by auction, 
went with goou competition. Indian teas continue active, although 
the catalogues this week included 37,563 packages. 444 packages 
Java have been offered. The September deliveries of Ceylon were 
2,901,000 lbs, as compared with 1,873,009 lbs last year. Of Indian 
tea, 7,915,000 lbs were delivered, as against 7,495,000 lbs. 


London Statistics of Tea, June Ist to September 30th. 


1889. 1888. 1887. 1886. 

Lbs. Lbs. Lbs. Lbs. 
NIN 0) 5 ciineniacioceie 71,005,592 ... 87,822,518 ... 80,413,400 ... 100,254,000 
SS See aay oem 68,821,324 ... 73,321,724 ... 69,782,000 ... 72,948.000 
NOUN, sak Sr iitsacitsnswcutcious 68,015,643 ... 88,558,535 ... 80,281,800 ... 89,512.900 


RICE is firm at the late improvement. Four cargoes Bassein 
have sold, one of 1,146 tons Java, at 7s 44d for the Continent. Two 
of 2,880 tons at 7s 43d, open charter, and one of 1,900 tons at 
7s 84d, ex quay Liverpool ; one Ngatsein, 2,674 tons, July, at 7s 9d, 
ex quay Liverpool. Cleaned rice is firm and in good demand. 


_WHITE PEPPER is easier on the spot. A few sales made to arrive: 
Singapore, 103d; Penang, 84d. 390 bags, by auction, partly 
realised 83d to 83d. 70 bags Singapore sold, “ without reserve,” 
at 114d per lb. 


BLACK PEPPER.-—About 200 tons Penang sold, to arrive, August- 
September shipment, at 5jd to 58d. 70 tons Singapore, August- 
October, 63d. 25 tons new crop, December-February, at 64d to 
64d per lb. 1,571 bags Penang, by auction, partly sold at 54d to 
5$d for Acheen. 60 bags Tellicherry were bought in at 74d. 95 
bags Singapore at 7d, and business since at 734d per lb. 


NUTMEGS.—66 cases Penang partly found buyers, at full rates ; 
112’s and 110’s,2s 54d; 80’s,2s 9d; shrivelled, 1s 7d to 1s 8d. 
21 boxes withdrawn. 34 cases Bombay realised 2s 1d to 2s 8}d ; 
28 boxes Wild Java, 1s 9d to 1s 10d per Ib. 


MACE continues inactive. 8 cases Penang, by auction, part sold 


at 2s 8d to 2s Sd for common to middling. 15 cases Bombay Wild 
brought 114d to 1s 9d per lb. 


_ CLOVES.—A few sales have been made in Zanzibar, for de- 
livery at 5§d to 6d. 374 bales, by auction, partly found buyers: 
common, 5§d to 53d; middling to good, 6d to 64d ; a few bales very 

















good and fine, 6gd to 7d. 79 cases Penang part sold at ls Ogd for 


fine, and 103d for mixed. 120 boxes Batavia were bought in at 
1ljd to ls. 65 bags Amboyna at 104d to Lldper Ib. 


SAGO.—400 bags good small at public sale brought 15s 6d. 164. 
bags large bought in at 18s per cwt. 


SAGO FLOUR.—1,528 bags bought in at 10s 6d to lls per ewt. 


_TAPIOCA is quiet. Of 2,228 flake, by auction, a few lots fine 
Singapore sold at 24d, and greyish at 13d to 1,4 per Ib. 853 bags: 
pearl partly met with buyers: good seed, 17s; good m 

17s 6d ; dull medium, “without reserve,” at 16s to 16s 6d per cwt. 


CASSIA LIGNEA.—500 boxes, by auction, were taken in at 22s 6d, 


GINGER.—737 cases 732 and 355 robins, by auction, went at 
the lowest prices yet quoted, partly rough and part cut, lis to 
14s, including rather wormy ; cut, 34s to 34s ; bold, 543 to 55s. 258 
barrels Jamaica were chiefly taken in. 


PIMENTO.—A quiet firm market, and the stock now moderate. 
1,186 in the weekly sales partly sold at 34d to 3gd, one lot 
3$d per Ib. : 

CHILLIES.—Of 150 packages Zanzibar, a few es sold at 


33s. 242 bales African bought in at 20s to 25s, and 331 bags 
capsicums at 24s to 26s per cwt. 


FRUIT.—The new crop of currants hitherto received has been 
satisfactory in quality, and there is rather moredemand. Valencia 
raisins fairly steady. There have been shipments of new 
fruit to America. The first public sales of this year were held 
yesterday, when prices were rather easier, but closed firmer for 
selected by private contract yesterday. Good to fine Muscatels, 


oe auction, went at 80s to 100s; Sultanas firm, and very high for 
ne. 


NITRATE SODA.—The market continues quiet, and the price 
as last week. Cable advices from Valparaiso give shipments to 
Europe in September 87,000 tons, against 65,000 tons in 1888. 
Loading for Europe, October 1, 113,000 tons, against 105,000 
tons at same date last year. F.o.b., $2°60 nominal ; exchange, 
254d. Spot price here 8s 44d to 8s 6d per cwt. 


SHELLAC.—Latest sales for delivery show 2s to 3s advance on the 
week, and the total business is about 5,000 cases, TN second orange 
October, 77s ; December-January, 78s to 79s. AC garnet, October- 
November, 64s 6d to 65s. A few parcels sold on the spot, including 
fine button at 99s. On Tuesday, 1,368 cases, by auction, fully two- 
thirds sold at a similar improvement, Shipments from Calcutta 
show a heavy decrease, and the London stock at the end of 
September had fallen to 62,502 cases. 


INDIGO.—A small quantity only sold this week. Crop estimates 
from Calcutta are generally about 136,000 arrivals. Declarations 
for the October sale are now closed at 7,290 chests. 


DRYSALTERY GOODS.—The landed stock of gambier is very low 
by contrast with other years, but the market is easier. Reported 
sales, about 350 tons, chiefly for arrival at 27s 3d to 288 74d. 
On the spot, 30s paid. At auction, 1,724 boxes cutch part realised 
22s for fine tablets; low, with all faults, 5s to 5334. 100 cases 
China galls, distant, sold at 583 6d, c.f. and i. 


CHEMICALS are without general improvement, but prices have 
been steady. Acid, citric and tartaric dull, with sellers on pre- 
vious terms. Cream tartar has been more in demand, but now 
offered at the quotations. Ammonia, sulphate steady, but quieb 
Carbonate, sales at 34d. Potash chlorate meets rather more in- 
quiry, 4gd paid for prompt delivery. Bi-chromate firm. Prussiate 
quiet, at 74d to 73d for English. Sulphate copper firm, at last 
week’s improvement. Bleaching powder steady, but not active. 
Quinine rather better. German, on the spot, ls 1?d to ls 2d; 
forward delivery, ls 2}d to Ils 2}d. Soda crystals in limited 
supply, and dearer, viz., 53s 6d to 54s. Bleaching powder, £7 15s. 


METALS.—There have not been any important movements during 
the past week. A large business reported in tin at easier rates, 
ranging from £88 15s to £89s 10s for Straits, cash. Three months 
quoted £90 per ton. The London stock remains at about 4,40) 
tons; visible supply, 13,850 tons, or rather in excess of laxt year’s 
at same date. Banca in Holland, 543 fi. Se is steady, with 
little fluctuation. G.o.b. sold at £42 17s 6d to 2s 6d cash ; three 
months, £41 15s to £42. Market now'free from excitement. The visi- 
ble supply of copper in England and France on the 30th ultimo was 
102,319 tons, against 83,700 tons last year. By telegram from Val- 
paraiso, the charters in 14 days for the fortnight did not exceed 600 
tons. Scotch pig-iron, after rising to 51s in the early part of the 
week since receded, but touched 51s 14d to-day. Finished iron 
shows an improving tendency. Spelter has recovered the recent 
decline. Quicksilver, lower in all positions. The importers’ price 
is £9. Antimony, £67. 


Of 120 tons sheet zinc rolled at the London mills, 45 tons sold at 
£24, the previous quotation. 
INDIA-RUBBER firmer for Para, but few sales reported. 


PETROLEUM OIL.—Prices are again easier, with a fair demand. 
On the spot, 54d to 5§d; next two months, 544d. Russian in the 
latter position, 5gd to 54d. 

OILS.—Prices of cocoa-nut remain low, but the supply does 
not show any decrease, and the market is inactive. Cashin. 
£24 to £24 5s ; hogsheads, £24 15s ; to arrivo, £25 §s, c.i.f. Cochin 
same terms; spring shipment quoted £25, Olive oils are firm, and 
Mogadore advanced to £34 10s per tun. English brown rape has 
sold under last week’s quotations in all tions. On the spot, 
£29 5s to £29 10s; next two montha, 15s to £29, Linseed 





steady, at some decline on last Friday’s rates, but the demand now 


better. To-day’s quotations are, on the spot, £21 10s; November- 
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35s 9d to 36s. 


continue large, now ex 
Fresh oils continue scarce, 


LINSEED.—Prices of Calcutta have fallen about 6d, with a dull 
market. Seed, on the spot or near, 43s to 43s 3d ; to arrive, 43s 3d 
to 43s 6d. New crop, 39s 6d to 4Cs. 
Sales in Hull down to 43s, ex warehouse, but rather more now 
demanded. Azov, to arrive, quoted 4ls 6d U.K. No sales reported 
in La Plata seed, which is worth 42s, per sailer. Supplies afloat 
from Calcutta are large. 


November-Decem 
four months of next year, 36s 6d. 


-TOBACCO.—There has been but little activity in this market 


ing those of last year to present date. 


TURPENTINE.—American is higher by 6d to 9d on the spot, viz., 
r deliveries, 36s to 36s 3d ; first 


Bombay here, 43s 9d to 44s. 
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December, £21; January-April, £20 15s. The exports from Hull POSTSCRIPT Souk 


Friday Evening, 
SUGAR remains dull. There have not been any public sales of 
Cane. Business in crystallised Demerara by private contract, 


COFFEE firm, and high prices paid. At auction 186 ih 
barrels 33 bags Ceylon found buyers, including pale to bey" 
bold at 103s to 117s. 314 bags East India sold: Mysore 100s to 
108s, small in proportion. 1,391 v4 Java, colory, 978 6d to 
102s 6d; palish, 89s 6d to 91s 6d. 2,16 bags foreign 
a few Sa 





- partly sold 
on former terms. Of 2,069 bags Brazil lots : 
798 to 82s 6d. none Sealer 

RICE.—No further business done. 
PEPPER. —Si » A t- i 
Bay ingapore, August-September shipment, sold at 63d 









































during the govt week, and the trade continues to manifest no eg ee a on the spot, brought 99s, and further 

disposition to materially increase their holding. Several small | business done in second for delivery, 

sales of American have been effected. In substitutes the principal TALLOW.—Of 1,404 casks Australian, by auction, 890 casks sold 

demand is for colory classes. at 3d to 7d decline. Town melted unchanged. 

Commercial Cimes.—Ceeklp JPrice Current. 
*,* he prices in the following list are revised on Friday, assisted by an eminent firm in each department 
LONDON, Fripay DRUGS—({Con.) s d s d,|METALS—B.Copper £ 8s & 8 |SILK—(Con. saded Mises. 

ARROW-ROOT—per lbs a s a} Oil, Cassia.. perlb 3 5 3 53] Eng., Tough p.ton 47 0 47 10 | China—Tsatlee, No.2 Petersbg. few ¥ 0 Fy fas 

Bt Vincent,com.tein 02 0 6 | Amiseed.......... 6 1 0 0 | Best'selected...... 43 0 49 0 9 :eanepenamat 15 0] Australian mutton 2 9 90 2 

COCOA—duty 1dp. Ib Peppermt.,Hothks i1 4411 6 a en 55 0 87 0 No. 4and 6 04 0 do beef .. 24 0 3 ° 

coer Saeed Opium, rky., fine.. 14 0 16 0 Chiliand g. m.b... 43 26 0 0 aysaam 0 M4 0 eon a7 0 0 Q 
ati @ co 0 63 0 | Bhbrb China, frtogdd10 3 9 | Austrin., Waliaroo 0 0 0 0 | Long-reeled 0 0 0 | TAPIOCcA— . sd 
to 64 0 90 0 | SeBBS inpevelly OS 2. 4-8 do urra .. 0 0 0 0 | Canton ...... 3 12 6] ET. flake p. Ib 

Grenada *. 62 0 68 0 Moonen =a ee ry a dee | itish.. 6 0 610 os gL 6 | Pearl........perewi ee ? 
300d to fine .... 69 0 6 0 FS, &c.— , &c., British.. AD ose nee ae , 

Coplon, mid to fine 8% ONS 0 Galls China per ewt @9 0 70 0 Nail rods......... — CW F 6 | Eotent Bratia + ee ay peered cose 

afflower, ngal,gd. j- | —= | J8OOPS .....-sceees Eras, sessceestess OO OO fe mm tensseee ° 

pa ia BON ine 60 0 bo 0 to fine ..... ~. 50 0 80 0 I adda tes sive 710 8 © | *taln—Raw,wte. Novi TEA—duty 6d per Ib 3 

COFFEE —duty 13d per 1b Turmeric, Bengal .. 11 0 1) 6 Bars, Wales - 610 6 0 Fossombrone 76 22 0] Congou, ord. to fair 0 409 

Ceylon, sm. &lowmic 95 0 98 0 | Gambier, block...... 30 6 0 0 Rails, ditto. ....... 5 & 610 Other kinds ...... Medium to good... 0 9 1 § 
Middline to fine ..100 0115 0 |Cutch good to fine.. 23 6 28 0 do Steelat Mdisbro £5 5 0 0 | Thrown—Pdmont. 2 6 25 6 ine to finest..... 14232 
Native yond ord 0 0 0 0 DYEWOOD £ Scotch pigiron,cash 5 1/1} 0 0 SE Netsken sess Souchong, com. togd 0510 

East India, plantion 96 0110 0 rasti of . 20 by —Eng.pigperton 12:0 12 35 SS eee tod £69 Fine to finest...... Ys 2a 
gy ee ea 0 6 0 0 | Fustic ee 26 410 Spanish pig........ i210 =6©0 © | SPICES—Pepper— Oolong es Ba 07 2ok 

Mysore, med. tobole 98 0125 © | Cuba vere £0 4 1) | Quicksilver per bottle 8 17/6 9 0 | Black, Eastern pb 0 07 Flowery Pekoe...| 12 834 

Manila’ Tair’ Indan 86 0 88 0 = LOE eee ee Epitz..Silesian perto2 21 17/6 23 0 Aleppy & Mala 0 $4 0 if Scent Orange Pekoe 

Singpr., picked Bally 8 0 87 © |Logwood,Campeachy 9 $ 10 0 | Straits eet ee ag 0 80:10 | Piven: SNERPOFE OTL CIEL OAM to fia 

Suetts, © 195 0.1 Memdaee ed. AU ew Le coz cesced eee MED .ccsncndiece 0 3 ROW csc 07 

Femnea ord tote cnten 0 9 0 or sone ‘ie ‘> . ° Zine, English, sheet.. 24 0 25 © | Cinnamon—istCeyion 0 § 1 8 | ScentedCprs.Canton 0 54 i : 
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%, |Bid Ask ley Bid As 


ar. Ist Mt. g.|4\1937| 73 74 |New York, Lack.,&Wt.,1stMt. ‘oa tant Missouri Pacific Cons. Mort. 
Balumore ‘and pe Part, Denver & RioGrande, istMt.g| 7\1 900) 121 .. Do St Louis & I M, Ist M 











Branch, Mortgag' 6/191 rtg 
peren Evils Beh Gol.) 5|1925)1073109 Hi. Tennssee, V.& Geo.,1 Cons. : 19561 10310 Do General Consolidated 
Qanada Southern, 2nd ort..| 61913 97 97% reneville i and Terra Haute, 5 avi “TF Diy 1st Mort 
Central Iowa, Ist Mo 7/1899) .. .. 
Do Eastern Div., 1st oe 6/1912) .. .. Fort Worth and Denver City, 
Do ele Div. ist Mort” 6/191 lst Mortgage g.......... 6.1921 


| 
2 98} 954) Int. & Gt. Nrthen, 7 t Mt 
Ap 8 
Gen.ofN.Jer.,Amren. DockCo 5|1921/112 :. |Galverston, Har., — West} | ' 
a 
7 





Do ny eh ‘& Wilkes Barré : ba ui Pts, tes sd Baa ee 
asakesberasancnns '1900 -» |Gu ol, an ante ist 
Obesapeake & Ohio “B" g | 1008121 oe Mortgage g..........-... 
Chicago & Alton, Ist Mort... -| 7\1893) . senaenl & Pexaa Cent. Main 


Mobile & sg ist ‘Mort 





| 


W. regd. 1st ln. 

he i conced 5| 19131 tastios 
Do Iowa Div. Sinking Fand 5/1919 112 112 
Do SO A sass 41919) 97} 97 
Do Denver Extn. Skg. Fd. .| 4.1922) 953 955/Indiana, B., & W.1st Mt. def. © +e 
. Do 8.-West Div. Snkz. Fnd| 4/1921; 92} . Do East Div., 1st Mort. g..| 6/1921) .. .. IN.Y. ’Susquehanna & W ist 


Do W. Div. (Ld. 
Do Mn. Line & W. Div. Cns.| 8|1913'120 128 | Do Bondsg 


ge 


Chic.& N. West Cons. Skg. #d.| 7/1915\147 1473) Lake Shore, 1st Cons, Sg.Fd.| 7/1900/127 .. ed Trans. Coll, Trust g. 
pocenateral Sinking@nd.| 6'1929,118 .. |Lousvil.&Nashyil. 1st Cns, Mt.| 7/1803|120 7 Do Consolidated Mtg. g 
Do 5 1929109 111 | Do Collateral Tst. 3rd Mt. g| 6 1922)1114 .. |Ct Pac, StJqnVly Ist Mts. f. 

Do 25 m.. r Debentures . 5/1909, 10652063 Bendareas Fridee lst Mrt. 8 6\1931| ... Do Northern Rly. 1st Mt. 


c., 8t Paul, M., & O. Cons.) 6/1930|124 125 | Metro sitine iter. st Mor 6, 1908} 215: 
c., RL, & Pacific, Ist Mrt| 6 1917 - oom . 
Columbus, H., V.,&Tol. Cns, g| 5, — 
Delaware, Lack., & W. Cons.| 7/190 

Morris & ‘Essex < Cons. (guar.)' 7' 1165 


116 0 &... vag 

136 .. |Mexican Cent. Ist Mort. g..| 4/1911] 674 68 ances Pacific ist Mort. &. 

70 75 |Michigan Cans, OGmases..... 7\1902 129 130 | Do Consolidated Mortg-s. 
136 5|1902) .. 114 |Oregon Short Line ist Mt. 




















6/1919) 121}123 | DenverRioGrande& W.,1Mt.g Do 2nd Mortgage General) sea ‘4 . 


Do C. & F.Div.1st Mortgage} 7\1891 1025108 
Depicdany atbsnsens 6 1921,\117 120 |Missouri, Kansas, and Texas, | 


Gen. Consol. g'........... 
Do 2nd Mortgage.......... 6|1909| 67 70 


t)istMe. g| 7|1891|117 113 | Do Long Dock Ist Mortg. 
whi stechaees ae 19 

Do General Mortgage g....| 6 1925) 804 81 |N.Y. & New England Ist Mtg.| 6|1905) lah 

11909, .. .. IN. Y., Neti Rb Pe sliptaltioy.- 

Chicago & E. Illinois Cons. g| 6/1934'126 128 Kentucky Cent.Gen. Mt.redc.| 4/1987| & 90 |Nfk.'& W. (N. Riv. Div. )istMg. | 6/1932|115 


Do General P oleineed s 7/1909{129 vw Do 2nd Consolidated ...... 7)1903/127 Oregon Rly. & Nav. 1st Mg. g. 6 


ore Louis,& Pitts. Ons. g 5'1932| 955 97 |Lousvl, & Texas,1 M 4.1934 hi Ugfon Pac. Collateral Trust| ° is 106 oy 


Do 
146 1454! Milwaukee, L., & W.Cns. g' 6 1921/12 .. 1St Louis& San Fran. G Mtg’ 6'1931'119 120 


ly! Bid Ask 
§ 6|1920, 114 
’ 1892! 106 1063 


£\ 5)1931) 90 


; Hite 63} 633 
g| 6/1919) 108 108 





6/1927)110 


¢| 6 





5\1937|101 1013 
‘| 6 1922) io4aguesy 
1909 


1925 
‘8 | 6 — 6 . 
g| 


6 1919) 115 


| lnsooltut 1iig 
g| 6/1922! 113114 


. |St Louis, Ark, & Texas 1st . 
Do ° 2nd. 
. |Texas& Pacific, East Diy, .. 


-. |Rchmnd. LP ei 
Morgan's L. & T., 1st A 7|/1918/126 128 
909; .. .. |New i<* Elevated lst Mtg. yeas ny Do 
Cifcago, Bur. -& Quincy Cons.| 7/1903 130 131 LineLd.Gt.Skg. Fd. Bds. g| 7/1891)1:6} . ATs Hon Collateral Trust 6) lial ot 
De bebe ig. Bd. Bas. g) 7/180116h .. | Do Collateral Trust g. .. ... 


: Do 
7|1803) 111 ui3 Sth Cavoling Vali ie Mg 
6 35 | 122. 
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Do ing. S0 ye sbhoen sees 


Do 2n 
Phil. W. N tltmrecoit Trust 
Pittsburg, F W & Chic ist Mt 


"Mo 
Ptsbg. Ca Sten Cons Mt 








St Paul, al , &Man. ist Mt. s f,g 





g [Shenandoah Vv _ Ist Mtgg 
Do General M oh oe 
Wbsh, SL,& Pe Chi Sg 
Do Detroit piv: is Mort.¢ 
DoToledo& Wbshist Mt Ext 
Do North Missouriilst Mtg 
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The above issues are mostly over $2,000,000 
of the coupon form, and par $1,000 each, 
Those marked g have interest payable 
in goid. ss. f. signifies Sinking Fund 





c Reorganization Certificates, 











Monthly Board of Trade Returns being given in their practical entirety, 





MONTHLY TRADE SUPPLEMENT. 


On Saturday, September 14th, was published, in connection with the Economist, the Eighty-Sixth of a Series of Monthly Trade 
Supplements, It is intended that each Supplement shall contain a number of articles on our various industries, together with information 
on subjects of special interest to our manufacturers and traders. Careful digests will be made of the reports on the trade of foreign countries 
furnished by our Consuls, and similar summaries given of the commercial and statistical reporte which are regularly issued by several 


Foreign Governments. Svpecial attention will likewise be devoted to statistics of production and consumption, both at home and abroad, the 


These Monthly Supplements are gratis to all Subscribers to the Economist. 





OFFICE—340 STRAND, LONDON, W.C.; 


AND OF ALL NEWSAGENTS AND BOOKSELLERS. 











THE ECONOMIST 


BANKING SUPPLEMENT. 





The usual Half-Yearly Supplement, containing the Reports of the Joint-Stock Banks of the 
United Kingdom, together with a full analysis of their accounts, will be published 
by the Economist on the 19th October. 











Copies, price 1s 4d, post free 1s 4}d, may be obtained from the Publisher, at the OFFICE, 340 
STRAND, LONDON, W.C., and of all Newsagents and Booksellers. 
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Shipping. 





Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 

MANAGERS = 


F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 


| (OFFIN 


AND STANTON 
(Limited). 
AMERICAN INVESTMENTS 


84 WINCHESTER HOUSE, OLD BROAD STREET, | 


DiRECTORS. 
J. R. PINE COFFIN, Esq., J.P. and D.L. (Chairman), 
Walter Stanton, Esq. 
Sir John E. Dorington, Part , M.P. 
William Edwd. Coffin, Esq. 
Francis Adams Hyett, Esq., J.P. 
Charles Hervey Jackson, Esq. 

MANAGING DIRECTOR AND SECRETARY. 
Charles Hervey Jackson, Esq. 


DEALERS IN CAREFULLY-SELECTED AMERICAN 
BONDS. 


| 

| E.C. 

| NEW YORK—COFFIN & STANTON, 72 BROADWAY. 
} 


ry 

MASON AND BARRY (LIMITED) 
(SAN DOMINGOS MINE, PORTUGAL), 
DIVIDEND. 

Notice is hereby given, that an INTERIM DIVI- 
END for the Half-year ending 30th June, 1889, at 
the rate of TwoShillings per share, free of income-tax, 
was declared at a Board Meeting held this day, the 
same being PAYABLE on and after Monday, the 2ist 
proximo, at the Office of the Company, 87 Cannon 
street, London, E.C. The holders of ‘‘ Share War. 
rants to Bearer” must leave Coupons (Series No, 31) 
for examination four days previous to payment, be- 
tween the hours of Eleven and Two onany day except 
Saturday. Coupons may be presented on and after 
Thursday, the 15th October, and must be listed on 
the Company’s printed form, obtainable at the Com. 

panv’s Office. 
The Transfer Books of the Company will be Closed 








Fencuurcu AVENUE, Lonpon, E.C. 


Circular mailed on application. from Saturday, the 12th October, to Monday, the 21st 
»For freight or passage apply to the latter firm. 


Corresvondence invited. a he oo 
No promotion or speculative business transacted. Bowe” both days inclusive.—By order of the 
JOHN G. BARRY, F.C.A., Secretary. 


| Office of the Company, 87 Cannon street, 


P AND O. M AIL STE AMERS | London, E.C., 30th September, 1889. 


FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and | Every Week. 
MADRAS, via BOMBAY. 


CHADRAS, vid BOMBAY. | | 5 THE DIRECTORS OF THE KIM- 
CHINA, STRAITS, & JAPAN, | | BERLEY WATERWORKS COMPANY (Limited) 
AUSTRALIA, NEW ZEALAND & | Every alternate have decided upon PAYING an INTERIM DIVIDEND 
TASMANIA, ALEXANDRIA, e| Week. of 5 per cent. (free of income-tax) for the Half-year 


NAPLES. ended 30th June last, payable on and after Ist 


GRATEFUL—COMFORTING, | “the Tra 


The Transfer Books of the Company will be Closed 
order of the Board, 
WM. VINCENT, Secretary. 
110 Cannon street, London, E.C., 3rd October, 1889, 


from 24th to 3lst instant, both days inclusive.—By 
MADE WITH BOILING MILK. | 
| 
| 














MADE WITH BOILING WATER. 


CueaP Return TICKETS. 
For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 25 Cocaspur street, 
London, 8.W. 














BORO UGH OF LEICESTER— 


The Leicester Corporation are prepared tOACCEPT | 
LOANS secured by Debenture Bunds in sums cf not 
less than £10), at 3 per cent. per annum ; interest 
ee ee ee eee COUPONS due Ist instant. Three clear days are re- 

iration of six months’ notice by either lender or Ss Rye c nn 
rrower, or at the end of a term of 5, 7, or 10 years, SILVERED PLATE GLASS } yet Samben tau mn 
as may be agreed upon. for LOOKING GLASSES, with or without frames. | 
Application to be made to Mr, Thomas Coltman, | Silvered by new process with pure silver. not liable | 
F.C.A., Borough Accountant, Town Hall, Leicester. to injury from damp, heat, or handling. Unequalled | 
JOHN STOREY, Town Clerk. in brilliancy. Somples, tariffs, and estimates on appli- | 


October ist, 1£8. cation. | 
THE PATENT SILVERING COMPANY (Limited). THE STOCK EXCHANGE.— 


MEMBERS OF THE STOCK EXCHANGE are 
| NOT ALLOWED to ADVERTISE for business pur- 
| poses, or to issue circulars to persons other than their 
own principals. 

Brokers or Agents who advertise are not in any way 
connected with The Stock Exchange, or under the 
control of the Committee. 

Lists of Members of The Stock Exchange who act as 


(ITY OF HAMILTON, CANADA, 


STERLING DEBENTURES OF 1864. 
The City Bank (Limited) are now PAYING the 











BILLITON COMPANY. — THE 

Managers beg to give notice, that on the PUBLIC 

AUCTION, to be held at Batavia on October 22, 1889, (LT CHIMNEY-GLASSES, COR- 
will be SULD about NICES.—OVER-MANTELS IN HARD WOOD. 

13,000 PILOLS OF BILLITON TIN. Latest designs. Moderate prices. Best quality. Old | 

} 





The Managers, frames re-gilt. Old glasses re-silvered. stock and share brokers may be obtained on ai 
AN W : |= : b pplica- 
aren AD CHREN. | THE PATENT SILVERING COMPANY (Limited), | tion to FRAN LEVIES, 


Secretary to The Committee of the Stock Exc 


The Hague, September 25th, 1839. | Committee Room. The Stock Exchange, London, E.C. 


10, 12, and 14 Lower Kennington lane, London. 








THE INVESTORS MONTHLY MANUAL. 





Tre Investor’s Montuty Manvat, published at the close of each month, contains all the important securities 
dealt in on the stock-markets of the United Kingdom, with a record of their dividends for the past years, their 


current prices, and the yield returned upon them to the Investor; together with the highest and lowest priceg 


recorded during the month and the curent year. 





Copies may be had of all Booksellers and Newsagents, and of the Publisher—Ordinary numbers 
price lseach; Post Free, ls 132d. June and December numbers, 1s 64 each; Post Free, 1s 94. 


vA 


Annual Subscription tor the United Kingdom, Post Free, 148 9d. 





OFFICE—340 STRAND. 
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